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I  Attention  to 
Investment  Problems 
by  Mail 

I  r  ETTERS  from  vfirnt" 
asking  for  infurina' 
•ion  on  invcslmfnl  g»ib. 
|pcl«  or  desiring  lo  biiv 
"r  pell  gecurities  receive 
prompt  and  careful  al- 
'ention.  Transactions  bv 
mail  with  many  of  out 
"uf.of.towo  clients  have 
lieen  carried  on  for  years 
"illi  satisfaction. 

1  ('ompfrie  investment  see- 
"te  ;*•  oifiilnhle  at  any  of 
oiir  Branches 

A.  E,  AMES  S  CO. 
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^e'9f?fo  Wffinipfc  V*ncouv#» 
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Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

1  ndustriaL-Pinancin? 

DOMKKWSECCErnB 

rORPCSSncwilMITED 


77  ■  v,.  James  St.  If  'ent.^Mnr.trea! 

7  27-1  > 


BETTER  PROSPECTS 
HIcCOLL  FRONTENAC 


j  j  At  the  Lookout  | 

IbUSINESS  FEARS 
i  OF  BUREAUCRACY 
'  ARE  EMPHASIZED 

A.  O.  Dawson  Tells  of  Divided 
Effort  When  Problems  Call 
For  Concentration 


I  -  - 

i  Never  Enough  Money  for  McGeer 

!  Vancouver  Bureau  The  Financial  T'me, 

i  Vancouver.  —  Mayor  .McGcer  an-  Rrilisli  UolmTibiH'.<;  interc.Pl  in 
jnounces  that  when  he  soe.s  cast  in|.sihcr  is  indicaicil  by  the  fact  that 
jthe  near  futur#*he  will  advocate  in  la.st  year  this  iirro  ince.'s  percentacc 
Ottawa  adoption  of  a  national  silver  of  Canada's  sj|\p|.  output  rose  to 


BEATTY  STRIKES 
A  HOPEFUL  NOTE 


’PEG  ELECTRIC  CO. 
SALE  TO  CITY  IS 


ATC.P.R.  MEETING  BROUGHT  NEARER 


policy.  He  will  also  di.sctiss  tbe  .ol.lT  :ts  coinparcd  with  I ''  7-3  in 
matter  with  Premier  Mitchell  Hcp-iIH-’I. 

burn  of  Oiilarto  and  endeavor  to  en-  rated  national  ptirchase  of  .silver 


I  Based  on  Improving  Wtieat  City  Official  Says  Negotiations: 


lor  many  ^cal•^;,  and  hr  favors  isstir 
of  a  national  currency  in  the  shape  j 
of  .silv  er  certif  it  aic.s  and  as  much 


Outlook  and  Better  Move¬ 
ment  Durable  Goods 


Near  Stage  Where  Price 
Can  Be  Set 


list  his  support.  <"'■  many  years,  and  hr  favors  issue  i  ment  Durable  Goods  Can  Be  Set 

.Mr.  McGecr.  whose  inoncv  reform  ^  national  eiiiTcney  in  Ihe  shape  - - -  — - 

theories  have  been  c.xietisivelv  puh  .silver  eertif abates  and  as  much  PROBLEMS  REMAIN  REORGANIZATION  HELPS  [ 

licized  in  recent  months,  says  I'liat  -  - - 

even  if  sold  is  r.-ii.sed  to  sino  an  the  fly  in  Ihe  ointment’'  — iherc  Must  Balance  Budgets  and  Solve  Bondholders  Taking  Active  Part 
ounce  and  silver  to  ihc  <ilil  ratio  of  is  usually  a  fly  ior  a  hornet)  where  D...:  u 


PROBLEMS  REMAIN 


REORGANIZATION  HELPS 


TriO  IPU  DPr'Ill  ATirtM  'Ounce  and  silver  to  ihc  <ilil  ratio  ol 
LU  i.lUCH  REGULATION  jq  j  i,ascil  ui>v>n  Ihtu  valuation 

„  ,  "1  - -  there  w  ill  nol  Ix'  em 

I  rob  c'us  of  Industry  and  Com-  go  around  lo  enstii. 
mci  c~  Can  be  Better  Solved  pUstribui ion  of  w  call  I 
by  Business  Men  Than  So-'  Vancouver  Ma 

called  Economic  Experts  public. 


■McGeer  theories  are  roncerned — is 


ei'oii.^ti  luotK 


to ‘the  vvoid  from  Ottawa  lhat  the  rls- 


go  around  lo  ensiii.'  an  ruuiiable  ing  price  t>r  silver  is  ruining  Can- 
distribution  of  vvealili  ada’s  market  in  the  Orient.  .\nd 

The  Vancouver  Mayor  hti.s  ativo-  Vancouver  and  British  •'olumbia 
silver  coinage  a;  d(!iand"Ml  hv  ine  are  tmieh  toneernetl  with  r,Trifie 


Railway  Tangle  Before  Busi¬ 
ness  Confidence  Can  Be  Re¬ 
captured 


in  Negotiations — Price  Prob¬ 
ably  Lower  Than  Original 
$35,000,000 


Vancouver  Mayor  hti.s  ativo-  Vancouver  and  British  '  olumbia  Placing  reliance  upon  statistical  Wtnnip**  Bur*«u  Th»  Financial  TinM  |' 
coinage  a  ;  dc!  la nd-il  hv  Ine  are  much  toneernetl  with  r,Trifie  tadications  of  an  iroprovcmcnl  in  thf  "’Innipeg.  —  After  negotiation.'.! . 

trade.  world  position  of  Canadian  wheat,  '"'hicb  have  been  in  progress  for  all 

- - - - K.  \V,  Beatty.  K.C..  rhairman  and  > car  the  sub-committee  of  tJie  ctvirjl 

/»  D  ^  'XJL/Ia'L  president  of  the  Canadian  parlfir  committee  and  ihel' 

TOT  iXSClOTOClty  W  tin,  nailway.  expressed  ’'guarded  optim-  Winnipeg  Vlloc-tric  Co.,  are  now  ap-|| 
e  m  ism"  on  the  pro.spccts  for  economlr  proaehittg  tlie  point  where  a  defin-  ■  i 

/  '»  Dominion  in  his  he  priee  for  the  utilities  of  the  com- , . 

\jniZQCl  tDZCllCS  Jncil/C  JT  OCISCI  "J  the  annual  general  meet-  P''tiy  can  be  set,  according  to  infor-l^ 

.  _  _ _ _ _ _  _  _  tng  of  the  eompany  hold  in  Montreal  mation  communicated  to  the  uiem-i  - 

n  Q-  j!  during  the  past  week.  He  stressed,  hers  of  the  eity  council  hme  An 

gveement  IVIay  or  Dignea  |  — •  however,  the  intense  need  for  halan-  sJtnouneement  in  this  ronneettoD  I.-' 

)uring  Life  of  Present  Empress  Now  ibr  red  Inidgels  in  the  eountrv  .snd  a  expected  during  the  eourre  of  the 


!'"pili;  hu..'.i!ir.;s  man's  discourage-'  WW  /* 

I  mrm  .ej,  tOV  KeClDTOClty  With 

I I  Mtjhir.' tiini'  Iti.xafiun  jukI 

'•iMii  h:.  to  I  Ilf  eficcto  of  gov  eruiitcnt  ¥  fni 

I  |•Sgtll.■lli^)n  of  husiiicss.  involving 

]i"'  il,v  ami  ciimbcr.souic  burcitticiae.' .  - 

.were  e.vprcsscd  iJiis  wecK  hv  .\.  o.  No  Agreement  May  Be  Signed’ 

I  hnwsoii.  I.I/.L>..  prr.siilriit  ut  <  iui;i  r\  •  i  •/  c  * 

iuian  foltons.  Uimiied.  who  repre  During  Life  of  Present 

jiiciiicd  t  an.'idiait  hii.siiic.ss  ai  ihe  an-  Parliament 

,  niial  meeiing  ol  Ihe  I'nticd  stale..  . 

Uhaiuber  of  Couimerec  at  W  ;t.-l)iiig-  WHAT  WILL  U.S.  OFFER? 
ton.  He  referred  to  itrohlems  lU  _ _ _ 

business  in  Ibr  past  as  ••mat'i  .Hi  Canadian  Exporters  Seek  Wider 
foes,  whenea.-,  now  "a  new  tight  m-  ,  .  »-  ,* 

against  government  mastery  ot  hti.d  Markets  For  Cattle,  Liquor, 

■  nciis  was  in  prospect.”  l»r.  i»;tw-  Dairy  Products,  Fish,  Lumber 

son  made  it  plain  fhat  he  did  not  ^od  Copper 

eonriider  that  the  publii:  inlercst  ^  * _ 

could  be  served  by  this  new  idea  of  qiuw.  Bur..u  Th.  Fi«.bcI.I  Tim.. 

I  r*rntrol  of  mdiuilry  and  trade  by  i  ^  ,  .  . 

1  governments.  He  referred  to  the!  Ottawa  -  Prospects  for  a  tr.ade 

j  sound  recovery  which  bad  been  ex- : f  w  a  ^ 

Iperietjccd  in  this  country  as  com- ! bmted  Mates 
:  pared  with  experiences  in  the  Unit- I <^ff'n.tcly  faded,  according  to 
;-d  States  under  the  .New  Deal.  if  :semi.off total  word  at  the  eamtal. 

C  anada  had  fared  better  there  was  ^’’cre  is  even  a  probahHiiy  that  no 
!novv  a  serious  danger  that,  in  rc-  agreement  will  be  signed  during  the 
spotis.p  to  Ihc  public  demand,  which  ''fc  of  the  present  parltament,  hut 
"as  not  alwavs  a  safe  indication  of  Hoft.  D.  Herridgc.  '  anadian  Min 
the  hci>t  course,  state  control  and  Hster  to  Washington,  ir.  bending  every 
rtaic  intervention  in  business  would  i to  have  .an  af  cpiahle  agrer- 
Ujevclop  as  Ihc  restill  of  political  in-  ment  negotiated,  eve,,  ir  it  he  of  a 
I  fluciiecs-- there  was  the  idea  of  re-  limited  character. 


Credit  Fon^ier 
Franco-Canadien 

4  G’ ' .  Debentures 

Due  July  1,  1956 

rice:  95  to  yield  4.88 

Entire  isiue  lo  be  re¬ 
deemed  by  maturity  by 
annual  drawings  at  par 

L.G.  Beaubien 
&  CO-  Limited 

MONTREAL 

u»b«c  Troli.Riviitf,  Ottei 

Parli  fEranee'i 


WHAT  WILL  U.S.  OFFER? 

Canadian  Exporters  Seek  Wider 
Markets  For  Cattle,  Liquor, 
Dairy  Products,  Fish,  Lumber 
and  Copper  j 

Olt«w«  Bureau  Th#  Kltianclal  Timtt 

Ottawa.  --  prospects  for  a  tr.ade 
agreement  of  sweeping  nature  he 
tween  Canada  and  the  United  States 
have,  definitely  faded,  according  to 


I  placing  coTupetition  with  regimenta-  True  to  its  pledge:  ,ii<i(  Canadian 
lion.  Continuing,  he  said; —  industry  was  not  to  hr  .:i'-rii'iced.  the 

where  does  Canadian  bust-.  Canadian  covcrnmcn'  lia.-'  outlined, 
rtand  in  its  relation  to  ffov-  tentative  conec" '-ion:'  lo  .\ merican  ' 
e,,l,nCIlC.-  I  ..<oniCtll.1C8  t.llllk  that  ' 

our  neighhorliorss  with  .vouhtis  '^dllstrv  in  -U.  h  .<  "  .1,'  lit.  f  no, 

latterly  "liad  one  diKadvantage  for  established  husm  v:,s  her  would  he, 

'  i.an.-irla  We  ),a\e  been  inclined  in  exposed  In  unrair  romoctiUon.  At, 
oiir  coiinti  v  Ihe.-'e  last  few  months  same  time  it  ha  '.  hccit  ueccssarv 

lo  lautifh  out  on  »  rctorm  pro- 

gram,  which  has  many  eharaetcr-  keep  in  mind  the 

.'  of  voiii  let  ovcr.v  memt.  .lust  ential  agrremenis. 

W  hen  '  Oil  ate  .showins'  sign.9  of  perts  here  have  not  f 

'.hails, iig  .voiir  ftiet  tor  one  calorterJ  prepare  the  Can.idiai 

w  il'h  iii'iie  hu..'iness  vitamins  we  ,  ,v,a,  ..i.  ,, 

are  io  hf  tro:ile-l  to  nn,,vse.“  over-  understood  that  .1. 

I.iaried  with  government  uidlgc.slt-  and  forwarded  lo 

hie-  I.  p  till  ti'vv-.  we  have  hail  capital,  the  list  vv.as 

.-.niy  on.'  alphnhel  item,  v,,!..  N  P.  length.  ht)t  not  dra.' 

the  Prod'll  Ls  Mar-  -rone 

Ivetins  \'  I,  whieh  became  law  a  'Kmaiv  m  'n  --CeP 

fai  A  ilf'zrn  hoard.s  or  yo  tHrifr  vonuctiotl. 

i,.-,ve  he'  ll  ...el  lip  in  Canada  tinder  ^3^  tho  United 

fills  ai't.  It  IH  significant  to  note 

that  "lie  middle,  west,  .so  largely  ment  has  not  diselo. 

lilkd  with  farmers,  lor  whose  prepared  to  offer  in 

lienelit  this  act  was  primarily  de-  items  on  which  most 

signed,  has  hv  overwhelming  vote  ferest  Is  centred  arc; 

i''fuc?crl  to  undri  th«'  act.  .  '  ^  ,  .  r.^il 

.Soinr  oiifrin.Hi  spon.^oT.'^  of  this  Hairy  products.  Tub 

.^chcinc  altvo  only  this  month  OOppor. 

btLikcn  anay  Irton  ihrir  i  irsl*  lovf.”  fMani 


Empress  Now  ibe 
Fastest 

Ijsndon.  With  her  e  lab- 
li.shed  record  of  crossing  the 
'  North  Atlantie  by  the  St.  I. aw- 
fence  route  in  i  days  fi  h'uirs 
.IS  minute.s.  the  Canadian  Pad 
fic,  Kmprc.ss  of  Britain  he- 
comc.a.  since  the  Mauretania  i.a 
retiring  from  .service,  the  fa.s' 
e.st  liner  crossinE  the  Allaiitie 
under  the  British  flag. 

SMELTERS  TO  BlT 
FOR  PURCHASE  OF 
COAST  TERMINALS 

Already  Had  Financial  Ii^terest 
in  New  Westminster  ProSeet 
Now  in  Liquidation  j 

15  PRINCIPAL  USEfl 

-  i 

Vantouver  Bureau  The  Financial  Timet 
A  ancouver.  -  '  onsolidated  '.Mining 
A-  Smelling  (  ompany  will  file  bid 
with  Montreal  'Iru.  1  '  omnanv  in 


isolntion  of  the  railway  problem  In  month. 


ajinouneement  m  this  connection  l.s' 
expected  during  the  eourre  of  the 


! order  that  a  full  measure  of  husl- 
Ine.'t.'i  ronfidenee  ran  be  attained 


WTiilo  apart  from  the  negoDatorr, 
thetmsclven  no  one  known  preei.ely 


■nve  C.  P.  n,  head  referred  spcei-  *110  extent  of  the  progres  ••  made,  it 
ftcally  to  the  definite  signs  during  has  been  stated  by  Alderman  13.  D 


11131  nf  a  revival  in  the  movement  of  Deneynian. 


chairman  of  the 


durable  goods  as  eneouraging  evid-  civic  committee,  that  ihe  city  and 
encp  of  recovery  in  important  sec-  the  eompany  would  soon  he  -'•within 
I  lions  of  the  country  which  have  been  striking  distance  nt  each  other 
Geriously  depressed.  He  indicated  a  concerning  the  value  of  iho  proper 
more  hnneftil  oiitlook  for  an  early  lie:-  The  alderman  prefer, ;ied  to 
rpstimpiion  of  dividends  on  the  pre  see  n,'j  reason  why  an  "agreed 
felted  slock  of  the  company,  and  ,  price  could  not  be  rearbed 


pointed  out  that  there  are  many  in-  ,  .Another  significant  comment  made 
diraiinns  lhat  the  productive  organ  by  tfr.  Tlonevman  w-a'  ib-st  the 
izaiion  nf  the  eouniry  has  been  street  eatlway  was  only  minor, 

strengthened.  He  referred  to  the  factor  in  the  discussions, 
coniraciiot)  in  earnings  for  the  first  "If  the  r-trepi  railway  wa  the 
uuarier  of  this  vear  as  comparetl  the  major  eonstderat ion,  "  he  said.  "1 
I  "  il'h  the  came  period  last  year,  hut  don't  lliink  the  eity  would  hp  minr 
pointed  out.  that  there  had  been  a  csfpd  at  all” 

reversal  ill  this  trend  during  the  The  citizens  of  XX'tnnipeg  ‘oon'e 


first  .3  weeks  of  April. 


are  apparently  lo  N-  eo-n 


In  pointing  out  thai  the  meagre  |  fronted  with  Ihe  proposition  of  pnr 


to  keep  in  mind  the  ni  iimh  orefer- ,  afontrea:  for  aciui.Gion  of  Pacit 

ential  agrremenis.  :,o  ihai  'he  ex- j  ,;„as, 


?howms-  of  j  ports  here  have  rot  fiiund  it  easy  to 

rtirt  tor  one  calortcrJ  prepare  the  f  anadian  nffprs.  Ii  i" 
i^'lm-srG'ovi^r-  updcrsto'vd  that  a.s  tinallv  .'ompiled 


minster  .storage  ami  export!  ,g  hon.sp 
"  hieh  has  he-rn  in  liquiditior  for 
-pveial  month;  In  viuw  ib'- 


and  forwarded  lo  the  .Vmerican  fact  that  the  fotisoltdaieh  h>o  a 

capital,  the  list  vvas  irapressivp  in  large  financial  int.-'ros!  •n  lt^A'-'m 

length,  hut  nol  dra.^tir  or  revolt!  ,  (.any  already  and 'ha.-  ftpeil  one  rj 
tionary  m  fhe  scope  or  evtmi  <ifjthe  <  bipf  ii'rr.s  of  t.h*'  terminal?  fa 
tariff  reduction  |nj’itie;!  for  handling  it.-,  .smelter  nro 

S'v  far  the  United  Stales  govern-  /lucis.  ii  will  probably  he  m  a  pre 
ment  has  not  diselo.'icd  whal  :•  islfftrcd  position  when  ihe  hid:-  are 
prepared  to  offer  m  return.  'I'he !  upeni-d  on  April  .'-,0, 
items  on  which  most  '  anadian  in-'  (  onsolidaled  is  probahl.v  more  in¬ 
terest  Is  centred  arc;  cattle.  liriunr,  j  '^t'slcd  than  evei  in  terminal  faei- 


(  grain  movement  romained  an  ad 
ver.'^r  factor  In  railway  operations 
hast  >par.  Mr.  Reatfy  ,vaid: 

"|i  is  patent  that  the  vvheat  stlii- 
( I  lUit inued  i  n  Page  fi.i 

CHANGE  IN  QUEBEC 
LEGISLATION  HELPS 
NEWSPRINT  TALKS 

ElhMinatioiv  of  Fijuns: 

in  Mercicr  Bill  Con¬ 
structive  Step 


Meiy  Bond 
Letter 

Write*  for  cupyol  'Tur 
Mhia'  Rt.ttid  I  rt(f>r 
cont;iitiifin  Mil  ;jrtit7lc 
on  the  Itotul  in.'trkrt 
rtnd  H  list  of  inv’CNl- 
fpcnt  offcriiims. 

MTjEOD.'VbUNG. 

Weir&Co 


HOrE.S  ARE  BRIGHTER 


In  view  of  the  conference  arran- 


dairy  products,  fish,  Itmiher 
copper. 

Roofterelf's  I’lans  Opposed 


Itmiher  andi''''«'tt  now  that  it  ha.s  decided  to  pro-  ced  bet  ween  the  premier.a  of  Qiiehn 


iced  with  a  $3,500,000  sulphur  plant  iand  Onlaiio.  the  principal  purposed  jfjpred. 


ehasinc  all  of  the  iitiUties  of  t'ne,  W/irTT>  £ 

company  the  street  railway,  power  I  VV  t,lK  Of\Al 

plants  and  eleetricat  liift.nhution  umitfo 

system,  gas  plant  and  perhaps  such  Building.  Montra.! 

exteusivT  properties  as  ntverl’ark.  ;  Telephom:  Ha^hnus  ff'is 

etc.  On  this  basis  the  proposed  ,  T.r.m.  O.t.w,  Londan 

purehaKo  pnen  is  evpee.led  Lo  be  an  ,  i_ _ _ 

imposing  one.  The  figure  of  $35,- 1 

iioo.noo  was  mentjoned  at  the  oul-|^ -  -  ...... 

set  of  the.  ncgotiat.lonr..  hut  the  nre.  ,|i  n  Anm  1  TTA1 

KumpIloTi  1?  that  this  total  ha?-  been  1 1  [S  IIkI*  k  A  I  |II| 

•'whittled  down”  during  ihe  cournej  * 

of  the  negotiations  j  Ap  niCTII  I  FD 

■Before  such  a  sale  can  he  eon--  Ilf  111^  I  II  I  f  k 

summatod  the  tax-payors  must  give;  - 

their  approval  and  Imncc  the  AVm  •;  AT*  QF/^Lf  FIT 
nipeg  public  must  be  '’sold'  on  the  /t  |  II  I  fj  fj  L  Ij 
proposition  The  only  alternative  -  -  _ 

would  be  an  act  from  the  Icgisla-  — - - 

ture  relieving  'he  city  coiineii  of  it?  'OeaTTam.s  ;vr»?i 
obligations  to  seek  a  plebiscite,  ap  Flcvrininy;  Fcak  rmcfiji 

provat  This  course,  was  suggested  Yp,ar 

last  winter  hut  the  go-cemmen'  at  _' _ 

Ihe  time  intimated  that  an  applic.a- 

lion  of  this  kind  would  nol  he  cou-  *  I'AiX  1  A[Hfl|irii 


U.  S.  OPERATIONS 
OF  DI'STlllERIES 
AT  HIGH  LEVEL 


isn'am.s  aind  VV,x!Iirr  Rot  It 
l'ldnnjn!»  Fcak  ri-ndue.lK>ii 
Fhis  ^  p<jr 

PLANT  ADDITlOiVS 


Kecent  reorganization  of  the  M'in-| 


Now  Year  Opens  Up  Well  With 
liu-reascd  Service  Station 
Contracts 


ries.  wherchv  the  bondholders  and  ojici.-iiuig  pi 

management  w'otild  exert  dual  con  ’^’'"'‘'d  State,.;  arc  plann 


loi-ontci  Rii,r.ii,  TS.-  Iinxncivl  Tm'*-' 

Torepto  '  an.-idi.-tr.  lii-tiiii,-,; 

m)tanies  ojieratittg  jvKani.  n  the 
lited  Slate,.;  aii'  plantimc  or  |ve,a' 


|■efcrrc^l  specifically  i  '•  remains  to  heipari  of  the  .New  AVrstminsfer  water- |esi.  ihe  allrialions  tmole  in  t'he  Mcr-  rnade  it  easier  for  all  par- 1  Ptoducli,in  <luriiig  tin  (tre-ei,:  \ . 

idatious  of  ilic  I’rice  cx'enl  President  noo-||,„pt  icier  P.ill  for  the.  luoiociinn  of  Quo-  j.p)  ingcl.hcr  and  paved  thej";''  ma.i'iriiv  of  dirutiin-s  are  g.'. 


/TAI  I  rnA&lfPrmilA  hrcKm  .away  tn-ir  t,r.sc  l-ve.”  RooseTclUs  Plans  Onnospd  '  If  "'f  flea'  Uiroiigli.  Canadian  of  which  according  In  Premier  Hep-  pocent  reorganization  of  the  M'm- ]  '"■•eni..  TS.-  1  i.n 

Pi  III  I  rnlllMIr  NAI  Wku  «  se  -  '  ‘  ,  Pacific  Railway,  of  which  Ihc  smell-  burn  of  Ontario  is  to  discuss  the  n,p,,o  Fiipctrn  10,  and  Its  subsidia- 1  Toronto  1  anidi.tr.  -i.-t, 

Lv\/Jy|j  1  iivll  I  LllxTlv  ^  ^  DUSiness  Powerful  interests  are  aligned  ing  concern  is  a  subsidiary,  w  ill  '  nrw.'iprini  siiiiafinn  in  which  both  rjpy.  whereby  the  bondholders  and  I  comiianies  ojici.-iiuig  pl.ani.  n 

_  .  Is  Hesitating  against  all  of  ibese  concessions  on  diave  an  inriiieel  interest  in  a  large  '  provinces  have  a  stihstani ml  inter-  nianagement  w-otild  exert  dual  con  ’f''’i'‘'d  State,.;  ai  ,'  iilannmc  ov  1 

w  Year  Ooens  Un  Well  With  Dawson  referred  specificallv  i it  remains  to  t»p;pari  of  the  .New  AVrsIminsfcr  water- |esi.  ihe  alleralions  made  in  the  Mer-  ,^‘,1  m;,de  n  easier  lor  all  par- I  P»'‘'du''U"n  during  tin  pre  ep: 

'f’P  recommendations  of  ilic  Price  | '"'‘'''".f?  Pi'csidcnt  Roo- 1 1 ront.  icier  Bill  for  the.  |.l•olocIi,,n  of  Quo-  j.p,  i„gcl,hcr  and  paved  tbr,";''  "’c  maj.iriiv  <,f  dirutiiei-a  .-ire 

iiKiedsCf]  oervice  otation  Spreads  tominission  wliich  jf  j,j,pic.  i  ^cvelt  is  prepared  to  disregard  1  hem.  Since  iis  csialdishmcni  in  Ifl^S  t>cc  lorctu  resotirce.s.  hroughi  down  wav  for  earlier  tigreemcn'.  i'  's  stai- | '"’c  into  ihcii  .-intle  in  ilie  ra. 

Contracts  monied  would  mean  that  (  amnliaii  | P'caidcnl  lal  ciceiion  patin.;  roast  rernimals,  organized, in  ihe  Icgislalurr  of  that  provincp.  pf).'  The  Ivmdholders  were  taking  an  i '’"'''I  up  stock  .  of  niaiiir.d  li.p 

- -  business  wotilil  he  conirollcd  hv  <111  :diiivving  neater  every  da.v.  ihy  Aalentine  Utiinn  and  associates,  laro  significaiii.  tictive  part  in  Ihe  negotiations.  .f  !■  leischmanu,  pn'-i'l' m  of 

.’cording  to  officials  of  .Mct'oll-  algebraical  formula  which  would!  I'  i-s  reported  here  that  ilic'has  been  a  factor  in  the  export  of  Thp  ipiirafled  bill,  while  retaining  ‘  - -  -  Ivn-i  Marvlainl  Iti.-tiUmg  1  ,, 

iifcii:M’  Oil  I  o..  I.ld.,  the  eiirreiil  nmkt'  the  most  eriidiie  profcs.'Oi  of  Washington  government  thinks  1  nere  ^  *1’" worth  of  British  Colum-  for  ihe  Qiiehee  government  .Ihe  now- ;  ^  fl'nn  C'nr  tn  i  -idiarv  ,,r  Inrejii)  r  .s.,.  ,  o 

al  ;.c,ar  of  Ilic  coni(i;iny  has  iiei  mnoniy  scratch  his  head.  Tlierc  is  a  chance  of  gelling  suhsian!  iaily  • nrodncis.  ...  nenalize  newsprint  iirodticers  K^OTlCKllCifl  \^O.T  lO  ^  ^  st.ms  Inc.  ha.s  .anii.tiin. .  .1  iv.  .- 

ncii  lip  auspiciously.  The  .sum-  would  he  checker-boards  laid  enil  to  better  concessions  from  ihc  next  Dual  capiializfition  wa.s  $3,125,000,  who,  It.v  iheir  wood-cutting  or  sales  Tnht*  itt  StlbsicHoriCS  I")’  "f  uc"  nn,;  ... 

,-cason  opens  vvilit  service  si, a-  end  front  the  Atlantic  lo  llic  Pacific  governmeni  here,  should  it  he  a  low-  made  up  of  an  is.s’ic  of  $1,. 500.000  six’  policies  could  he  rharged  w  ith  dissi  f  U  C  ^  1  ;,ivpt-t  i)i.-:|i||p|-;  ir,.|;i,  ,j,) 

conir.ieis  on  iin  increased  sea  le  '  ilh  the  governmeni  players  milking  :  tariff  l.iheral  parly,  and  that  way.s  1^'  'enl.  lirsi  mortgage  bonds;  a  p-.ijug  ibp  forest  resources  of  ihe  <  anadiiin  ''ar  &•  I'oiindrv  1  o,  I, id. [r, ant  Wall, pi  a-  ;.on.s  (n.  ..i!..-.;,! 

ilie  prospects  for  incrciised  .''H  Uie  jiiinp.s  on  business.  Tlioii-  and  means  will  he  found  of  delay-  l"0.ii.|ii  'lehenlur  -  t.ssue  guaranteed  pj ovince.  eliminate.s  any  direct  refer-  it  is  reported  aiilhoriiiit tv elv.  is  iiti- 1  iinnonm-ing  iIk-i,-  i-p.ni.-.  ii;,-,ii; 


1 1 -  .  a  I  .'cai 
'I'.'IU'li  up 


to  officials 


a  nspiciously. 


vvoiild  he  checker-boards  laid  enil  to  better  concessions  ftami 


'1  ,-ciisnn  opens  vvilli  service  si, a-  end  front  the  Atlantic  lo  llic  Pacific  governmeni  here,  should  it  ho  a  low- 


ii.'ii  conifiicis  on  iin  incrciisrd  sea Ic 
mill  llic  prospects  for  incrciised 
■Irs  Milninc  arc  bright. 

The  locenilv  |)iil)li.shcd  annual  re- 


ised  scale  '  Ilh  the  gov ernmeni  players  milking  :  tariff  l.iheral  parly,  and  that  way.s 
incrciised  .''H  Iho  jiiinp.s  on  hiisiness.  Thou-  and  means  will  he  found  of  delay- 

sands  of  I'lniiloyees  would  be  added  U ns  ihe  aciual  negoi iai ion  iinlil 
iiinual  re-  the  t  ivil  Service  pay-rolls.  Un  after  the  '  aiiaiiian  clceiton. 


|.|  IT-la 
iin.s  (in- 


Mi  i  oll-ITontoniie  showed  'he  other  hand.  Dr.  Dawson  saw  '  au- 


lor  Ihe  fiscal  year  end  nda  connmiiug  on  the  road  to  re- i 
|si  last  rf|ual  lo  $1.15  ''O'eiy  it  husmess  U  allowed  to  work  i,, 
ilmost  1'*/.'.  finics  cur-  "ui  11.  ow  ti  prohlenis.  He  found  it 
requirements,  on  fhe  d'f I huH  to  believe  that  governmental  i 
minion  slock,  'niis  1  e-  hnieaiix  could  'lo  a  better  .job  of  or- 
imidoratc  deeliiic  ti  om  gani/iir-  1  auada's  ccouomic  aclivi-.^^^ 
voiir's  earnings  of  ""H  thoio  students  of  cv  cry  : 

vvhiih  Imwevcf,  was  "  oiitinued  on  page  7)  j 


iici  earnings  lor  Ihe  fiscal  year  end  nda 
rii  .htmiitrv  alsi  last  equal  lo  $1.15  '''i'' 
,-t  share  or  almost  l'*/.;  finics  eui-  "Ul 
iriil  di'idend  requirements,  on  fhe  'J'’*' 
'.ulstaiidmg  eomnion  slock.  Tin:'  1  e- 
pie  cnif'l  a  moderate  deeliiic  ti  om  '-■'n 
I  he  previou.'  ve;ir's  earnings  of 
••12;  :i  shai'c.  vvhiih.  hnwever.  was 
im.j't  th.an  accounted  tor  by  :in  in  ‘ 

.  l  ease  in  taxer-  paid  equiv.ilent  10  '  L/O 
1'.  I’cni.  a  share  on  the  istock  i 

Mc'  oll-I  roiitenac  now  ojicialt  - 
iwri  relineries  wiih  11  combined  ca-  .\i 
nacil.v  of  17. -■'hh  barrels  .'ll  crude  oillmill 
pe.  clay  and  operiilcs  01  has  con-  I'oij 
ll.■..■llcn'  with  a  chain  of  servn-o  .  iln 
I'liioim  riglil  across  Ihe  eoiintry  |'h*' 
ii'.ivi  Halifax  lo  the  Rockies.  [Uom 


There  i.s.  on  ihi.s  side,  howevet 
considerable  desire  to  have  the 
trade  agreement  an  accomplished 
fact  before  the  election:  and  this 
mav  lend  lo  more  generous  eonces- 


hy  Valentine  yuinn  and  asuoeiates.  lare  sigiiifieaiil.  active  part  in  the  negotiations.  i''  I'leischmanu,  pr.’-i.l. an  <.f  1 

has  been  a  factor  in  the  export  of  Thp  ipdraflcd  bill,  while  retaining  j  _ _  _  •'nri  Mai  vliiml  Uisi'llm-  1  ,,  ai 

.$'in.n()(i.nnii  worth  of  British  Colum-  for  the  Quebec  government .  I  he  pow- '  ••  «  i-sidiarv  of  Insejiit  u  .s.  ,i-.  un 

Tia  nrodncis.  ,pi-  to  nenalize  newsprint  inaidticers  K^QTXCiulCitX  \yClT  lO  taops  Inc.  hii.s  nnn'tii.i.  •  .1  i’,.  .-.n 

loliil  capitalization  ws.s  $3,125,000,  who.  h.v  their  wood-cutting  or  sales  Tnluf  in  ^tlhKidioVlCS  ''""■‘'I f"''t Ion  of  new  mn;  ...  il 
made  u|i  of  an  is.s'ic  of  $l,.500.n00  six'  policies  could  he  rharged  with  dissi  f  Cl  C  *■  1  alverl  di.dillerv  ai  Bela*  .'.I  II 

per  eeni  lirsi  mortgage  bonds;  a  p-.iing  ihe  forest  resources  of  ihe  •  anadian  I'ar  &■  I-'oiindrv  1  o,  I, id  .[r.ani  W;tll,ei  A-  ;.on.s  (n.  .'i!i.-'a! 

,00.11*111  'letienlur.*  i.ssuo  guaranteed  piovinee,  rliminate.s  any  direct  refer-  it  is  reported  nulhorit;)t iv elv.  is  ah- 1  jrnnonneing  itii-ip  fp.m.-,  nj.-in;  n 

for  inleiost  only  h.,*  the  '  il.v  of  .\evv  ipttcp  (o  price-fixing.  The  latter  sorbing  its  wholly  ovviictl  :.iil>sidi;trv  igcain.  kegs  and  in.iii.--  .  , 

'A  e.stmin.stor;  $100,500  treasury  stock  *  p|p,j,p„,  j,,  ||,p  hjj]  .jj.  originally  eompanics,  including  Canailian  .'teel  ^  dicatc  ihai  iln-  |•c'n■l;.  ili.iiii.i,  • 

1  f.Id  h.v  ihe  (ttuso’i. dated,  and  abodt  ihroiight  down,  vvas  regarded  with  lAvundrics.  I.td..  and  Ihe  Prait  A:  te  opi-iaie.i  m  «ap.-i(-ii\  ,.i  a.  moimm 

$1110.0011  subsidy  granted  hy  the  I'Cd- apiirc'hcnsion  hy  the  newsprint  l.elehworlh  '"o.,  I,td  c.al.  p.'i  v.  pi 

eial  Department  of  .Agrieulture  inieresis  in  Quebec  het-ause  of  its  l  iom  the  physteal  .and  operating  Ihe  ..rldi'ion  to  ihe  1  ahen  qi 

Ihe  company  aequii  edt  ie  dock  .  reactions  on  the  U.  S.  pub-  point  of  view,  this  action  has  no  niiri-  htm;;  ;hi^  unn  no  to  ,m 

.'tail  warehouse  of  I  rasor  RivPT  Dock  ihroiigh  the  A.N.P.A.  '  ignifieanc'-.  as  all  the  niitsl.'iudiiig  niial  ...iii.n-ny  n|  ir.,/inii  hhU  .  pqn 


inlerosi  only  b.,'  the  f'iiy  of  .\evv  I, 


oral  Department  of  .Agrieulture  interests  in  Quebec  het-ause  of  its  Piom  the  physteal  at 

The  eompany  acquired  the  dock  .  reactions  on  the  I'.  S.  pub-  point  of  view,  this  ,ac 

find  warehouse  of  I  rasor  RivPT  Do.:k  through  the  A.N.P.A.  'ignifteanc-.  as  all  the 


. -  ■'  . .  - ,  -  [&:  Stevedoring  to.  for  Slj't.f'^P.  and;.  hIicmH 

stops  at  the  last  mmure.  than  are,  waierfrontagc  on  w  hieh  a  ' 

set  forth  in  the  first  draft  forwarded  I  storage  plant,  eap.acity  ,«eainm  1  tcnif 

lo  \\  fishin:;i.on.  i  l.SOO.OOi)  ruble  feer.  was  butli 

.\iilomohilos  aii*I  <>iisoliiic  I  The  eompany  owns  anri  leases  n 

Two  important  fields  foi  possible  !  fmmnt  dockage  to  rceonimod.'iie  eight  '  Duel 

tariff  action  now  being  explored  by 'deep-sea  ship.?  at  one  Imic.  luas  di-  brougl 

the  Canadian  Tariff  Board,  namely.  connection?  with  the  t  ._ 


Dosco  Oblauis  Another 

So.  African  Rail  Order 

.Additional  hti.siiies.s  lor  tlie  lail 


have  alrcad.v  protested  bitterly  seeurilios  of  both  subsidiarie;;  bait  v.ilrni  i..  i>.3  .fi.iio.'i  u.S  gallon-  'Ihc 
against  Premier  'Tasehercau's  "inter-  for  some  lime  been  held  hv  the  par  i.  .ilvtii  oiani  vva?  acquired  In  ih* 


ferener"  in  the  newsprint  price  ent  company,  while  the  nUtnts.  ii  i: 
situation.  |  understood,  vnll  eonttnue  lo  hr  op 

Tlie  raininuini  price  ipfcrenre  inleralcd  for  ihc  same  purposes  a: 
the  new  Quebec  legislaiion  as  ori.  j  heretofore. 


1^  C.S  siih 'idiarv  of  Distiller,?  Cor;, 
IP  -scngrani.?  f  td  in  .April.  Iflljl. 
a:  llifitigh  1  xehangc  of  rtock  M  iilnn 
,.1  month  the  grotjnr)  .xq;  t„.  h|..krn 


brought  down  was  also  rc-  The  absorption  of  the  ?ub?idiaric.?  |  for  the  new  unit. 


J  . . ...... ...  -  ,.iih  itip  I'  \  R  gtnaii'  orougoi  now  0  was  aisn  ic-  .  t.v  .ii.sx.i  i*.  i.."  ....  v 

ierillie  Canadian  Tariff  Board,  'tamely.  Conner  iion.-  in  ni  .  _  ^v  newsprini  cxcetiiives  in  is  in  the  nature  of  .an  econom; 

i;,jl  lautomobiles  and  refined  gasoline,!'  ■  V  .y-  ph'  w.L  Mont  real  as  a  possible  impcdimeni  measure,  as  it  will  rc.sult  in  worth 

oal  mn.''  ihc  subject  of  ''’dependent  i  mentrie  rail  a  a  p  s  .  rffeetive  working  agrecmcnl  while  savings  in  operating  and  ad 

in'iaelion  on  the  pari  of  the  govern- im' re  iiia  1  ,  .  -  1  ppjpr  reached  between  Quebec  and  minis!  ration  expenses  for  the  organ 


fiill  of  liomiiiioii  Steel  and  '  oal  '"ay  be  me  imojeei  01  tnaepenaeni 
loip.  was  tinnouiiecd  this  week  in'i-nelion  on  the  pari  of  the  govern- 
ih.  idaeing  of  anolhei  order  wi!hjnient.  hul  there  is  lililc  possibility 
Ilie  ( I II  pi  ii'iit  ion  liv  Ilie  .Soiiih  .African  ^of  ihe  Boards  repori  being  subniii- 


to  any  effective  working  agreemenl  vvhile  savings  in  operating  and  ad 
being  reached  between  Quebec  and  minis!  ration  expenses  for  the  organ 


Index  on  Back  Page 


"  gol'D 


Gov  eminent.  'The  lalc.st  orUei  fi'oni  ted  in  time  to  assi,?r  m  preparing  a 
this  .’'otiree,  vvliicli  has  been  prodiie-  trade  agrecmcnl.  ai  Ica.si  noi  in 

live  of  several  siihsl;inti:il  rtiil  con.  193.1  Hon.  (.1.  H.  Sedgevick.  ihair- 
ir.'Hi.--’  for  1 'osco  during  flic  |iast  iwo  man 
vt’ar.’i,  ir.  foi  lli.taic  l.iiis. 


inriica'cd  il 
|i  ontiiiued 


evv  ick.  chair- 
enk  lhat  I'lc 


IT'rifce  or  telephone 
for  a  copy. 


GOVERNMENT  BONDS 


1935  Edition  now  Available 

This  useful  booklet  gives  in  handy  tabular  form 
such  information  as  interest  rates,  dales  of  issu« 
and  maturitV,  denominations,  •where  payable  and 
other  particulars  regarding  Government  securities. 

In  addition  to  covering  dominio.n,  pboa'IN'cial 
GOX'ER.VMEN'T  and  DOMINION'  and  proatnclu.gd.ui- 
A.vTEED  BONDS,  this  year's  edition  features  finan¬ 
cial  statistics  for  the  Dominion  of  Canada  and 
comparative  statistics  for  the  various  Provinces. 


Nesbitt,  Thomson  and  Company  Limited 

335  St.  James  Street  West,  Montreal 

Branrhe*  in  nil  the  principal  eitiet  of  Canada 


WEATHER  DELAYS 
"'i  WORK  ON  FARMS 

Fir-t  Bank  of  i\1on‘re.’l  Crop 
Report  .Says  Subsoil  Moi.;. 
turc  Meagre 

Th.a  rir;i  of  the  Bank  of  .Mcnviea I',? 
IcleTiaphic  eron  report-  lui  -''tie  ?ea- 
;on.  Issued  Tbureda.  .  ;a.' ;  I'.arni- 
ing  operations  h.avo  been  del  i;  cd  in 
many  part.?  of  the  Dominion  h>  un- 
propitious  weather.  In  Bi'i'.';h  Co 
lumbia  ihe  season  is  full,'  mvo  weeks 
'  later  than  usual,  in  the  frairic  Prov- 
,  inces  if  is  one  to  two  weeks  late,  and 
!  in  Quebec  and  the  .Marilirric  Brovin 
:  les  tf  t.s  somewhat  haekward.  In 
'Ontario,  on  the  other  hand,  the  sca- 
.?on  i.s  about  ten  days  oar'ier  I'lan 
usual,  and  farming  opcrat’onr-  in 
that  province  are  well  advaiTcI 
'  .‘seeding  i?  becoming  f.airl'.  gen'T- 
al  in  the  southern  and  cen'ral  dis¬ 
tricts,  of  Manitob.a  and  Pa-kaifive- 
wan.  hut  II  has  harelv  horn  I'om- 
nicnced  in  ihr  northern  irca.?  nf 
I  these  provinces  and  in  Alberta, 

! 'A'hile  initial  moisture  eondiiioD? 
i  generally  are  ample,  subso'l  raois- 
'ture  reserves  arc  meagre  ovei  i.arge 
'  areas. 

'  In  Quebec  spring  ploughing  is  not 
.vet  general,  due  to  rontmuanee  nf 
I  frost  in  the  ground.  V'all  ")ieai  in 
:<‘.’ntario  has  come  through  the  wm  , 
let-  fairly  well,  and  seeding  's  gen 
,era1  In  the  Maritime  refivinees, 
lowing  to  adverse  vveather.  seedma 
'win  he  delayed  by  as  tpueti  .ta  two 
I  weeks  in  certain  sections. 


the  other  newsprint  prodiiemc  pr  ' 
inee.s  regarding  governnient  ai  ■  1  *  > 
aimed  a.  stab, liOng  the  industi  .’  N F.AV  PROIU'CT  I'OR  AMiOM  \ 

'The  Qiiehee  legislaiion.  as  now  eon  Sauli  Sir.  Marie. — I'or  the  first 

:s!iluied  as  a  re.stili  of  ilie  eliances  time  'n  1  anada,  steel  sheet  piling  rriiii'-i-  1  -i 

made  in  Tpe  hill.  <  i...-elv  parallels  Cot  use  in  Ihe  eon.-'i niction  of  d.'.ek  .  x;,,.,,'  [n ' 


made  ':n  I'ne  hill,  liii.-elv  parallels  tor  use  in  Ilie  eon.-'i  ruction  of  d.-.ek 
legislation  now  in  effcii  in  Ontario,  and  canal  works  is  now  being  iiirn- 


Hephiirn.  when  ihev  moei  t.,.  dis.  u.-s 
the  newsprint  lunhlem.  "ill  I"'  m  a 
( f  on  1 1  It  tied  on  Pa  ge  1 


May  Investments 


Remv  citnicnl  of  May  interest,  <^!vidend  anff 
nidturity  pavnirnlj  mav  he  facilitated  hv 
ntii  monliilv  Review  .iml  Komi  List,  cop\ 
of  '..'hicli  will  ".;iadlv  he  forxvar.'lcd  upon 
request. 

■A  wide  laiige  of  Canadian  Grtvemmcni, 
Municipal  and  Corpor.ation  securities  veld 
ing  intere  t  teturns  {torn  0%  tei  i)''r  is 
ofi'erfd  in  denominaiinn-  ol  .'$10’’,  o'-i'O 
and  .5I.0(T), 


the  nature  01  .an  emnom.'  ,  H alker  r’inni  at  <  apaeit t 
re.  as  It  will  rc.sult  tn  worth- 

savings  in  operating  and  ad-',-  ’  ‘''•'Pei  of  Iluam  W.ilkei  a- 

ration  expenses  for  the  organ-  j'  ’  '  ')!'  T- '  '  di.'til 

Iri.k-  will  HsF"  ,,(*.m00  hij®.  of  oorw 

^ _ _ _ _  Il.MOn.ooo  biih.  nF  rvr  )iit> 

T  RROIH'CT  I'OR  AMiOM  \  'TT-  y* 

1  Sir.  Marie.-Uor  the  first  'i'-"""''d  Iiquo,- -  1.?  apnareni- 

n  l  anada,  steel  sheet  piling  '>  expec  ted  .0  exm.-d  ;  0,1.000  opn  ^al 
e  tn  Ihe  eon,<t riu'tion  of  d-mk  ''rdU : r.  meu- -  o-  ‘loam  V\  alkei 

inal  works  is  now  being  •  uf"  ■  L  I"  he 

and  i  ed  out.  ai  ihe  Aigoma  Steel  A'm  P''’''- ' "o  loii.  oiio  .-  i'  '  'T 

plant  here.  The  new  produc  t  gal  .  |ui':lu.m  .  11- 

,  ,  >  .  u  1  <•  'lUOl'  roqilirm-  '>00  0".'  V  hill'  oak 

Ihe  p  a.  e  c.f  umber  m  wh.tfe,.  ,  ,  .J  ,  T 

barrel  '  ..r  .,n  ,g,ti  ,-a,,.,eitv  xValker 

"lfiri,il.'-  al-'i  ri-tunate  that  ibe.-  vtfll 
need -73. ”1.0  0(1,1  The  AV.aikcr 

plant  at  Pc-oi'ui  hac-  a  datlv  >  apa.’il’' 
n.r  1,1,1  non  £.-,1,,  .iigbUx  ia  excess 
of  :;o 0,1. ,1.10  -:;!.  vra,  .AddI 

tio’.’Hl  rack  w a rc'houses  liav,-  heen 
rushed  i.i  romplct'or;  to  inrrca.se 
the  o.ii.ig,'  cap.t'iiy  of  ih,-  duslillo. 

J  "  out  nuod  on  Page  .At 


plant  here.  The  new  product 


\A  ritr  for  Ma'  Rextew  and  Bond 


Wood,  fiinidy  ^  <*omprtny 

l.iiTuIedI 

Tr,i-oe*o  ,  ,  ...  ,  Aanr.Mjc.>t 

Montreal  AhO  .S|.  .Isme,  ,’*lrnel 

AA’innipeg  Alontreal  Mav.lton 

J./widon.  F  ng  Pmonf  .  HvRfOi'S  '’1  11  Londer,  On*. 


“A  Fortune  For  a  Dime” 

file  01,111  ■  for  a  fortune" 
ehain-leiter  'aiiiiiai-,n  which 
-uirird  .i,  tl,,-  \\  r-'lern  -tiatcs 
as  cnillined  in  The  Cinancial 
Times  last  w,'ek  (oage  i<ii 
li.a.-  swept  into  ,  anad-i  and 
'hoijsatid-  "*  the  Inter.-,  have 
b'en  leerive,]  in  Mont!'.”il 
V  hilr  It  i  ir.  it hem.; I ;cal]>  no?- 
stile  for  ten  , mt,;  to  leiiiru 
over  ■  r)..,i6.'.'i'i  If  the  ehain  tv 
unbroken,  the  era.:tmi?  of  the 
idea  mav  h*'  .fudged  when  it  1? 
fi.~urrd  0111  that  less  flian  fif- 
toeti  ppopb'  .’iiuld  so  bPDPtit 
if  eveit  tamtiv  in  greater 
M.oitreal  euntrihuted  Beside.?, 
llic  w  h.ile  ihmg  is  acnins'  pos 
tal  regiilation.s  and  1.?  frowned 
ilPi.n  officisllv  px-en  Ihough  the 
.anioiini  c'pent  op  postage 
might  eastlv  Re  creatpi  than 
the  net  profps  In’  the  gvitlthle 
ea^y-money  seekers. 
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THE  FINANCIAL  TIMES.  MONTREAL,  MAY  3,  1935 


TOTAL  ASSETS 
IN  EXCESS  OF 
$■^50,000,000 


BANK  OF 
MONTREAL 

Eitabltihed  1817 


OX'  117  years 


— a  Stabilizing  factor  in 


Canadian  business. 


Heed  OSite;  Mmtreai 


LAKE  OF  THE  WOODSMILLING  CO..  Limited 


'lakers  of  J  IVE  ROSES  FLOI  R 

MUXS  .VI 

M<>nlrenl,  Hr.iiifforil,  Keewafin,  Portafte  la  Prairie,  .Medicine  Hat 
IIAll.Y  CAPACITY  20,000  BARRKl.S 
Freaideni 

fKANK  S.  MEIGIIENC.M.G. 

t  CenernI 

m  C  II  5M(:K  AY.  K.G.  nirector,  f.  tl  G.  SHOK T 

iv  .1  HRi  i.N  ,uiHN  u  .  HOBBS  HI  <;n  mm:k.\y.  K  < : 

AA  AI.TER  MOl.SON  ISAAG  PITBEAHO.  K.t:  R.  W  .  REFORI) 

R  l  HON.  LORD  SHArGIIVK,SSY,  K.C.  PAl'L  F.  SISE  G.  W.  .ALLAN,  K.a; 
IION.  ROOOLPIIE  LfMlKl  .\  K  G..  P.G  J  W.PYKE 

Scfrctary  FR.ANK..  S.  MF.IGHF.N. C.M.G.  ^  Treasurer 

t).A.  MaclN.NTS  it.  R. HUTCHISON 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  ANo  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 


Caissons,  Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 


DOMINION  BRIDGE  COMPANY 


LIMITED 

HEAD  OFFICE  -  -  LACHINE  ( MONTREAL)  OUE. 


MONTREAL 


BRANCH  OFFICES  AND  WORKS; 

OTTAWA  WINNIPEG  VANCOUVER 

^HERST  TORONTO  CALGARY 


AGENCIES:  EDMONTON  REGINA 


RECEIVER  MAKES 
BETTER  SHOWING 
FOR  ABITIBI  CO. 


fiver  liiiilx'i'  cfiniessinn.is  tiiat  wi 
111)1  needed  for  sueli  ptirposee, 

j  Jttill  l.acits  tVorkiiKf  Capital 

I  The  working  lapital  position 
Vhitibi  F’otver  i’Hiier  is  shown 
follows  as  at  Deeeitiher  .Tl:  — 


NEW  BRUNSWICK 
PLANS  DOUBLING 


NEGOBATIONS  FOR 
N.  B.  POWER  SALE 


Elamings  of  $953,928  Elquals 
to  39.5  P.C.  of  Bond  Inter- 
eat  Requirements 


I  urrcnt 

f  urrent  liabilitii 
Lxce.--  C.  L 
C.  .A . 


I ') )  »  I ')  U  I 

$4.0S1.}OI  S2.S44l>4S| 
4.325.2iJ  i,«J).746 


OF  MINTO  PLANT  TO  CITY  CONTINUE 


S  243,1)3  1  $ 


Increased  Demand  and  Expiry' Saint  John  Council  Believes  that 


The  liTj;-!  eurreni  liabilities,  how¬ 
ever,  ran  be  increased  by  tSi.L’OT.KIS 
payable  to  the  lioyal  BanU  on  loans 
made  prior  to  reeeiver.ship  while 
eurrent  assets  can  be  increased  by 
(the  value  of  $l,500.0(iil  itlaced  on 
J  u  oo«Te  D  J  jsliares  of  Frot  incial  Paper  Co.  held 

proved  by  a375,5 7 a— Bond- '  bank  tis  ttart  security.  With 


of  Power  Contract  Necessi¬ 
tates  Step 


Saving  to  the  City  Is 
Attractive 


BANK  LOAN  PAID  OFF 
Working  Capital  Position  Im- 


NO  NEW  EXTENSIONS 


ISSUE  MAY  BE  VOTED  ON 


Mix 

SAND  ond  SPRAY 
with  Springtime 


Maritime  Bureau  The  Financial  Time* 


Saint  .loiin.  N.B.  --  The  offer  of 


holders  to  Meet  on  June  7th 
Next 


Toronto  Bureau  The  Financial  Timei 
Toronto.  Xet  earnings  of  .\bitibi 
Power  &  Paper  Co.  in  Pin-t  etjuallcd 


These  itents  incTiided  the  •■.xeess  of 
currcni  liabilities  over  eurrent 
assets  at  the  end  of  till’,:;  was  Siilh.- 
fiOT.  During  Plot  inventories 


Saint  .lohii,  .\.B. — At  a  meeting  of  j  the  New  Brunswick  Power  Company,  I 
the  Proviucial  Government  it  was  "’•'■cii  operates  electric,  gas  and  I 
decided  to  make  additions  to  the ' 


street  railway  service,  here,  to  ne- 
.  t.  .  iKotiate  with  the  City  of  Saint  .lohit 
powdered  coal  plant,  owned  by  the  the  sale  of  its  property  to  the 
I  sovornment  at  Minio.  in  (. entral  New  jrity  and  thus?  enable  the  niunici- 
paper,  pulp  and  other  supi.lies  was  ;  Brunswick,  the  effect  of  which  wiBipalitv  to  combine  the  electrical  ser- 
increased  to  from  SI.TiO.-  bo  to  double  its  capacity.  The  pres- I  vice  of  the  Citv  with  that  of  the 

,  .  .  This  iiT  reuse  is  duo  to  the|eDt  capacity  of  5.(i00  k.w.h.  and  the' Power  Commission  of  the  Citv  of 

..I.:)'",  of  interest  charges  on  the  I  necessity  of  paying  for  wood  cut  inladditiou  will  bring  this  up  to  10,000  j  Saint  .John  a  civic  bodv  was  fur- 

tbe  iniddio  of  ITM  and  for  added  I  k  w.h.  'il.or  Hieciodla 


It 

li,'i.'( 


slated 

.suffi- 


,ihcr  discussed  at  a  special  meeting 
some  ten  year,«  ago  the  Provincial  '  of  the  Common  Council,  but  without 
^*'^1  being  reached.  J.  >1.  | 


f'oinpanv’s  funded  debt,  before  provi 

sion  for  depreciation,  according  fo  MiiJTntities  purchased 
....  .  *  ii.  I  (onipany  nr 

ic  bird  report  of  the  receiver  and  ejent  supply  at  reasonable  cost  avail- |  ed  the  Hydro  development  at  Mus- i  Robinson  who  had  presented  the 
manager.  G  T.  Clarkson.  While  ^  able  for  u.se  by  the  operaiiiic  mills  j  duash,  in  Southeru  New  Brunswick,  j  proposal  of  the  eompan.v  to  the 
newsprint  prices  remained  at  1.he|of  the  eompan.v.  j  which,  to-day,  supplies  an  extensive ! council  on  \pril  HI  was  again  pres- 

Pt;!:>  level,  sales  of  power  decreased'  Cash  remains  low  at  $:>.3.87.T  while 'area  in  that  section  of  the  province,  |  ppt. 

accounts  receivable  from  rustomers  ’  including  Saint  .lohii  and  Moncton. 


CHALFONTE 
HADDON 
HALL 


and  I'.  S.  funds  were  at  a  slight  dis- 
I  ('tint  raiher  than  a  substantial  pre¬ 
mium.  an  improvement  in  operating 


are  down  lo  Util  from  .5 ll.’9.u;!4. 
Amount  receivable  from  subsidiary 
sales  comiiany  is  up  to  S!)41.2.)6 


Followfng  the  meeting  Mayor  Brit- 
.  .  -‘lain  Slated  tliat  no  common  ground 

!.  "  .°^has.  as  yel.  been  roaehed  represenl- 


I  be  Saint  John  distribution 


results  is  shown  due  to  increased  $65S,.'18.  I  lie  conipaiiv  lias  no 

volume  and  redueed  costs.  |bank  loans  bul  receivers  ci'rtifieates 

TTie  net  result  of  operations  of  I  t’U*-‘’l^nrling  are  up  lo  .^.3. 600,000 
•tbiritii  Power  &  Paper  Co.  in  ]p34p''ooi  $2.07.5.O0il  parily  due  to  retire- 
was  a  balance  of  !t;n.58,!)28  available  i  me"*  "f  hank  loan  and  parily  to  in- 
for  bond  interest  and  depreciation. !  ereasc  in  inventories 
This  compare.s  with  $,i49,!)4.')  In  198.3 
and  $1 ,0.36, .762  in  the  1,3  month  per¬ 
iod  September  10.  1932.  to  Deeem- 


a  figure  which  the  Council  feels  | 

cMicl  Inis,  with  the  nnvatf^lv  owned  •  »»•  .»  xi  • 

service  of  the  .\ew  Brunswick  Power  "  '''.'ho  Public  for  tl.e.r 

('ompany,  supplies  the  citv  and  sub- '  '^""‘'"tird 

Mliat  “the  potential  t>rofils  from  op- | 

About  two  years  ago.  because  of  Tl'Z  i 

the  exteu.'fion  of  :he  demand  for  elec- ' 
trie  light  and  power  distributed  by  * 

the  Provincial  Power  Commission,  ,  . 

department  of  the  provincial  govern- ! h»hlic  ownership, 
meiit.  the  plant  at  Grand  Lake  was 


vice  by  ilie  City  seem  attractive.  3rr 
Robinson  states  that  the  savings 
effected  by  the  change  over  from 
thus 

! diverting  lo  the  City  treasury  sub¬ 
built,  operated  on  powdered  eoaP  *’<'>''1 

. . . _  supplied  from  that  coal  mining  area.'*'.’  ’”-'vate  capilal  and  management. 

•s  shown  separate- ‘  This  immediately  made  possible  fur-i"*’^  '  additional  profit 


thcr  exten.sion  of  the  Commis-sion’s  ' •^lOO.OOO. 


■  Investment  in  securities  of  and  ad¬ 
vances  to  wholl.v-owned  subsidiaries 
is  slightly  higher  at  .$:j8.1.")4.91S.  In- 
her  31.  1933,  covered  in  the  second  3'cstmcnt  in  and  iidvani’cs  lo  Phun- 
repoiT  of  the  receiver.  During  the  Paper  i  o.  are  up  lo  88. 140, • 

I,')  month  period  the  company  receiv- 1 H'oni  .87.S68.3.)2,  Investment  In 
Of]  .?649.58S  in  premium  on  T'.  S.  |  Provincial  Paper  i 

funds  while  in  19.34  the  |  ^  8T8‘-4’3  98-  "Tiich  now  supply  a  consider-  Hig  Expenditure 

1.  .'3.  funds  cost  the  company  $9b.- "'’""avs.  etc.  .iri  up  lo  t>4s...‘).)..)»_  ,  _  .  _ -  .  .  , 

973.  If  the  loss  or  profit  on  ex-  from  $48,071,787  and  timber  eonces- 
hange  is  eliminated  from  the  1934  I  ""d  limher  owned  .'ire  un- 

jand  1933  statements  and  If  effect  j? 'Changed  at  SI9. 9.30. 369. 
given  to  reserves  set  up  In  each  Thore^romain  outstanding  *48. 

'year  on  puipwood  inventories,  ihe  '***0  of  5^;  fir.^t  mortgage  bonds, 
receiver  shows  that  excess  income  "’bile  bond  interest  accrued  to  Seji- 
avallable  for  bond  interest  and  de-  10.  1932.  amounts  to  81.87i,- 

: predation  in  1934  would  have  heen'd’^b  I"  addition  there  are  lo.ooo 

'  .$1. 23.3,820.  or  .31  per  cent,  of  bond  res  of  7Cr  preferred  stock,  318.- 1  Cos!  Ender  Half  Million 

interest  reouirements  as  compared  shares  of  637  preferred  stock 

with  .$168.9.31,  7%  of  bond  interest  1,088.117  .shares  of  eomrnon  ■ 

rcQnircments  In  the  calendar  year,  stock.  The  amount  available  for  dc- !  future  at  a  cost  estima  ed  7"''“  "'-"'p  orouci.cu  me  i-..,- 

in-)-!  prreiation  and  bond  interest  during  „  '  if.^ir  o^.  m  1",  posed  sale  to  the  eouneil.  that  the 

■  1  1-  1  •  •  J  *  *  1  t  under  ndlf  n  njillioo  dollcir^.  IIU  ;  Vow  Tlmnawl/'b  T’F»wf*r  <'nmmnv 

n  I  T  n  *1  d\io  Mho  rcreivcrrdnp  period  now  totals !  r  *i  .  .>e\\  isrunswuk  lower  i  ompan> 

o„,-  , n_..,  i'Vrlherextensionsofthe.systemarelfaccsthealleniativeofsellingor 

.1  present  planned  but  the  ciirreui  iDaking  a  large  eapiial  expenditure 
1 3M  be  available  over  the  present  on  its  generating  plant. 

Reilly,  tliairman  Providing  negollatioiis  reach  a 


Thz  ••cuon  Itaali  is  rsasen 
snough  far  o  sejoum  by 
ths  ssa.  Our  bsachlront 
location.  Sun  Decks,  health 
baths,  rsatful  rooms  and 
iriendly  hospitalities  mako 
it  all  tvKrics  as  snticing. 

Ratos  as  low  as  $7  up  at 
Chalfonto  ond  $8  up  at 
Hadden  Hoil.  single. 
American  Plan  .  .  .  Euro¬ 
pean  Plan  olse.  Special 
weekly  rates. 

.Leeds  and  Lippineelt  CempoDT 

'ATLANTIC  CITYj 


hie  .area  in  central  .New  Brunswick,!  TTie  Mayor  added  that  it  is  the  in- 
including  the  city  of  PTcdcricton.  i  tention  of  the  council  lo  continue! 
and,  at  the  first  of  the  present  year,  negotiations  to  a  point  where  a  j 
a  further  .3-mile  extension  was ;  ixice  can  be  arrived  at  whirh  the| 
made  to  the  norcli  eas*  under  which  j  pouncil  feels  it  can  recommend  with 
the  privately-owned  plants  at  ''bat- :  ,.,)nfidcnce  to  tlie  people  and  which: 
ham  and  Newcastle  were  taken  overiu-ni  be  acceptable  to  the  company, 
ly  the  t. ommission.  ;'|-y  pf,d.  he  added,  negotiations; 

will  be  continued  and  flic  public  will  1 
.  .  informed. 

Despite  the  fact  that  Ihe  capacity  ,  r  was  pointed  out  by  Mr.  Robin¬ 
son  when  he  first  broached  the  pro- 1 


Bank  l  oan  Paid  Off 


SEE  the  NEW 

RUSSIA 

Cruise  in  the 

BALTIC 

Visit 

Northern  Capitals 

J157.50  „p 

from  Southampton 


I  $1,990,490. 

Bondholders  To  Meet 


K.  ,V. 


During  1934  the  remaining  liability  j 

of  $1,297,138  lo  the  Royal  Bank  was'  lines  Hon 

paid  off  out  of  earnings  and  by  the  Bondholders  may  withdraw  their  ,V  conimission  stife«  tint  n>,.  . . 

sale  of  $600,000  of  receiver's  cert  iti- ;  bonds  from  deposit  at  any  fltne  after  ■  f-nmeiiv  nf  ..V..  ....mm  'stage  vvlilch,  in  Hie  opinion  of  the; 

<  !i(o.'.  In  paying  off  the  bank  loan  .Tune  30.  193.3.  providing  no  plan  of  nicnt’s  nlants— at  Miismi  isb  -ind  T""**'’’’’  there  would  be  .iustificatlnn  j 
Hie  company  received  back  collate- '  reorganization  is  adopted  P^'or :  I,ake— are  taxed  and'  there  is'*'”^  submitting  Hie  proposal  to  Hie' 

nil  including  all  the  common  stock  ‘  thereto.  " 
of  r’rovincial  Paper  t'o..  Working  Toronto 
caiiiial  position  was  improved  by  affairs 

.8  17.3. .373  during  1934  which  reduees  point  a  . .  . . . 

Hie  eveess  of  current  liabilities  over,  in  receivership  proceedings  or  in  any  j  securing  extra  needed”  pTivvei- 

(iirreni  assets  to  $243.9.31  from  an  proceedings  before  Hie  court.  jfrom  Hie  .New  Biunswick  Power 

cM  css  of  $619..3n4  at  Ihe  end  of  Operating  results  for  the  year '  company  here,  but  Ihe'cliairmaii  was 

■9:'.:’..  Aciually  there  was  a  further  ended  December  31.  1934.  and  the  |  non-committal  when  asked  as  to  any 

inipi ovement  of  $746,923  during  period  September  10.  1932.  to  Decern- i  possible  effect  the  extension  of  Hie 

1934.  which  sum  i.s  made  up  of  cap-  her  31,  1933,  are  as  follows;  i  t.'oramission's  plant  would  have  on' 

Ital  expenditures,  advances  to  sub- 1  1034  1931  !ihat  arrangement.  The  contract 

sidiaries  and  write-off  on  jnveu- . $9371  S39  »lo  i«9  I9I‘"  '**'  Brunswick  Power  Com- 

tories.  I  Sare"  ot  Powbi !  3291940  'ci7,984  J  Pany  will  expire  on  October  3 1 .  The 

Commission,  under  this  arrange- 


to.  Bondholders  will  meet  in  :  but  a  small  ncii-irrof  sum  ns  Pres  ' T'™' ! 

ato  on  June  7  to  discuss  the  j  arr.^^  '‘’wt  "’e.ecrns"'  ^/t  v '^Tev?  i 

•s  of  the  company  and  to  ap-  working  by  next  winter.  at  the  chic  elections  eaily  next 

a  committee  to  represent  them  ^  j-Mp  some  time  the  Commission  has  ' 


C.N.R.  MARCH  NET 
IS  31  P.C.  LOWER 


.Subsidiary  Losses  Reduced 


I.bV,: 


ihcpnit^ 
Op4*r.  coals 


on  V. 
on  1 1. 


ills 


In  addition  to  the  improved  results 
for  the  parent  company  reduced 
losses  are  re.poried  for  Manitoba  I  Lb»s.  Di'c 
Paper.  Ste.  Anne  Paper  and  Thun  Pr.ni’ 

der  Bay  Paper,  the  first  two  plants,  .s  fund*  . 
having  been  closed  down  ihi  ough- '  *n'  "oH  disc 
out  the  year.  Profit  from  .^bitibi 
Klecfric  Development  Co.  was  sub-.i.ess  Cost  of 
sfaniially  lower  while  income  from  '  rinn*  idle 
Kaministiqula  Power  remained  '"cer^rficaie"" * 
about  the  same.  The  Mattacami  int.  "on  contract 
Railway  showed  a  small  profit  while  coverioR  pur- 
T’rovincial  Paper  increased  net  pro-  “7*  p*'"" 

fir.  before  preferred  dividends  to,  shares"*.  . 
•$337,779  from  $2.50,163.  iCost  of  receiver's 

j  report  .  . 

Subsidiaries  Improve  Brtd  acets.  reserve 

W  o  on  puipwood 

lire  Following  table  showp  oner- ^  Lejiai  &  audit  exp. 
aring  results  of  subsidiaries  during  i  "'^’^“'’.7''"'^'°'' 

Ihe  12  months  ended  December  31, ,  lossei. 

1934,  as  compared  with  results  in  the  Cost  of  Beau.e 
period  September  I,  1932.  to  Decern-.  Committee  .  .  . 
her  31,  1933. 

1934 
462.794 
+  86.850 
I  7,64  I 
3  2  4,0  I  i 
10,700 


*9,701,780  *10,847.177 
7.74  1,3  3  1  9,205.048 


5.1,956,449 

96.973 


137,082 
*l.99h.55S 
547,644 
152, t  13 


649,588 
73  145 


*  2.364,862 
882.789 
84,389 


meat,  pa.vs  Ihe  Power  Company  $28.- 
000  per  year. 

In  general,  the  Commission  stales 
that  the  doubling  of  the  capacity  of 


Reported  at  $1,096,422 — Mod-' 
erate  Increase  in  Quarterly  . 
Figures 


Sailing  June  88 
21-day  cruise  in 
conjunction  with 
(Canadian  Pacific 
sailing*  from  Mont¬ 
real  or  Quebec — 
Atlantic  fares  on 
application. 

A  fascinating  cruise 
to  Scandinavia,  the 
Baltic — 4  full  days  in 
Russia,  returning  via 
Finland,  Denmark, 
Germany  to  London 
for  picturesque 
events  arranged 
for  the  King'.*  Silver 
jubilee. 

Five  connecting  sail¬ 
ings  from  Montreal 
or  Quebec  (your 
cruiseshipsaiisfrom 
Quebec  June  20). 


Gross  and  net  Toveniies  of  the 


Apply  to  Local  A^rnl,  Minds 
Steamship  Office  or  D,  R. 
201  St.  James  St.  West.  PLa 


Kenned”, 
eau  2  211. 


the  plant  is  due,  primarily,  to  an  in- !  Canadian  .National  Railways  show! 
creased  general  demand  for  power  i  substantial  reductions  for  March, 
and  with  expectations  that  this  de-  Figures  for  the  first  n'laricr  indi- 
ntand  will  show  a  steady  Increase,  cate  a  moderate  increase. 

'ITic  increase  in  consumption  on  the!  Net  earnings  for  the  month  of' 
Commission’s  lines,  in  1934,  amount- 1  .March  are  off  $302,537  to  $1,096,422.; 


CANADIAN  PACIFIC 


Csnedien  Psnfic  r.xfresi  TrateUtrY  Lhteees 
,  .  ,  Gnod  tne  R'orid  Over" 


ed  to  eight  per  cent. 


163,675 


4,198 

10,000 

75.000 

42.000 


M5.754 
3.21  I 


Huge  Tax  Payment 
By  Power  Company 


48,000 


M 


toba  Paper  x  .  . 

Ste.  Anne  Paper  x  .  . 
Vbitibi  F-.lect,  Devlop 
Kanuni.stiquia  Power 
Mat  la  "a  mi  Railway 
Thunder  Bav  Paper 
f'rovincial  Papei  J  . 


357,779 


vI933.  I 
•M  1  5  63  2 
+  I  46.3  79 
206.173 
446,796  I 
t377 
467.937 
250.163 


lahle  for  bond 

and  deprec.  $  953  928  $  1.036, 562 


Plant  not  operatinp. 


Lo.** 


MARCH  EARNINGS 
OF  C.P.R.  REDUCED 


The  month’s  gross  was  down  $436,- 
367  from  a  year  ago  at.  $13,842,281. 
while  an  increase  of  $66,170  was 
shown  in  expenses  which  totalled 
$12,745,859  for  the  month. 

F’or  the  first  three  months  of  this 
year,  gross  operating  revenues 
I  amounted  to  .$;58, 376.400.  compared 
One  of  the  largest  income  tax  j  with  $37,366,442  for  the  similar  pe- 
payments  to  the  federal  government  |  riod  of  last  year,  showing  an  im- 
;  is  a  cheque  remitted  this  week  by  ]  provement  of  $1,009,958.  Gross  oper- 
I  Montreal  Light,  Heat  &  Power  Con-  j  ating  expenses  tor  the  three  months 
30,249  .solidaied  to  the  Insipe+J.or  of  Income  j  period  of  1935  were  $37,889,037,  as 
I  Tax  for  Montreal.  This  was  for  i  compared  willi  $37,301,439  for  the 
$1,100,305,36.  amount  assessed  j  similar  period  of  1934,  an  in- 
againsl  the  company  for  the  year  crease  of  $587,597.  Nef  revenue  for 
1934,  according  to  information  ob- |  the  3  months  of  this  year  totalled 
lained  from  president  .lohn  S.  Nor-  |  $487,363.  as  compared  with  $65,003 
ris — an  all  time  record — equal  to ;  for  the  quarter  period  of  1934, 
;  payment  at  the  rate  of  $3,014.53  per  j  showing  an  increase  of  $422,361. 
i  day;  $125.61  per  hour;  or  $2.09  peri  'j'.he  summaries  follow; 


48,1  to 
63,325 


.  ha 


llamiiar'Iiirer'i  of  Higli-Grmle 


Knitted  Underwear,  Hosiery  and  Outerwear 


MILLS  \T 

‘  ARIS,  Onf  BRANTFORD,  Oni,  LONDON.  Onl. 


f.OATlCOOK 


Ht  iicral  Office; 

PARIS,  Ont. 


a  ST  HVACINTHE,  Qv< 


VVATERl-ORD.  Ont. 


Selling  V  niv  (o 
M  liolevale  ’Irade: 


AwiicIOIIN  t.OROON  4  SOV. 
”  LIMITED 


I'ttroiilo  X  llontreal 


er  depreciation 
;e«4  but  befdr^  preferred  d 
v-  Piscal  period  September 
December  3  1,  193  3,  in  each  c 

Provincial  Paper. 


1932.  lo 
e  except 


Paper  Sale.s  Improve 


second,  if  pro-rated  over  the  year. 

- -  -  '  To  sav  that  this  huge  amount  is  ! 

Net  Off  31  P.C.  to  $1,047,235  :  as.sessed  against  the' company  is  but 

First  Quarter  Down  manner  of  speaking.  Mr.  .Norris  iop.  exp 

33  P  C  '  points  out.  The  federal  income  tax. 


— Month  of  March — 
1935  1934 

*  * 

1  3,842.281  14.278,648 
1  2.745,859  12,679  680 


* 

436,367 

66.170 


;  Net  rev 


1.096.422  1.598,959 

— Aggregate  to  March  31  — 
1935  1934 


502,53  7 


38.376.400  37,166,442 
37.889,037  37.301.439 


1,009,958 

587.597 


while  nominally  paid  by  the  com- 
. '  pany,  is  in  reality  assessed  upon 
Sales  of  newsprint  and  pulp  in  ' ''''  'anadian  Pacific  Railway  ijs  customers  by  the  federal  gov- 

I9:!i  gave  an  income  of  .$9,:)71.8r,9  sub.stantial  declines  in  both  |  p^nment,  because  taxes  like  all 

and  sales  of  Power  an  income  of  • and  net  earnings  for  the  other  expenses  eventually  enter  in- 1 
•*:;29.r)10.  Newsprint  production  was  monili  of  March  and  also  for  thcjio  ga;,  and  electricity  rales.  |Net  rev, 

2:’9.108  ton.s,  of  which  135.467  tons  ^'■'+'1  quarter  nf  Hie  current  year.  While  Montreal  eonsumers  carry  I  ' 

came  from  the  Froquoi.s  Falls  mill  for  the  monjli  at  $1.047,235 1  djjs,  added  burden  of  income  tax.no'  ecrense _ _ 

which  operated  at  72.8  per  cent,  of  compares  wttli  $1,518,929  in  .March  jgvy  is  made  tipon  similar  con-,  ^  17  11  P  JP  P  Planf 

lated  capacity  and  84,906  tons  came  of  last  year,  representing  a  decrease  gnmers  in  Ontario  and  other  places'  3prUCC  railS  i  .  OC  r.  rlani 
ircim  the  mil!  at  Sault  Ste.  .Marie ,  o'  >47 1 .693.  Gross  for  March  at  $9,-  piibliely-owned  utilities  op-!  Operating  Three  Machines 


487,363 


65  003  422,361 


uliicli  operated  at  full  capacity.  The  i  •)l  i.608  showed  a  decrease  of  $430,-  only  are  they  exempt  i 

Tlmuder  Bay  mill  operated  during:7i  :.  when  compared  with  the  same  fr„,n ’ihi.s  tax  but  also  from  all  pro- j  nneratinL.  three  /.f 

the  first  six  montlis  of  19.34  and  re- !  month  of  last  year._while  working  ,-ineial  and  municipal  taxes.  fn,  ,  ^^oehine? 

opened  in  Deceniber.  1934,  producing  expenses  at  $8,468. 3i2  showed  an  including  the  current  assesBinent,  , ^  -hove  tu 

10.03.5  tons  of  newsprint  during  the  ‘ncease  of  $t<t.!i8ti.  'according  to  Mr.  Norris,  Montreal '  ®  r  orn 

operating  period,  Sulp’h'tte  pulp  for  the  first  quarter  of  Hiis  year,  have  paid  $12,627,950  in  ®  Im. 

pi'oduced  at  .-smooth  Rock  I'alls  net  profits  amounted  lo  $2.1iii,694,  and  eleciricit.’'  bills  to  the  i  ; _ , _ j  _ o 

amounied  lo  38.721  ton.s,  a  decrease  (  w  Inch  contrasts  witli  $3,336,439  in  federal  government,  since  the  incep- 

Or  6,305  tons  from  tlic  1933  produc-  the  eorre.sponding  t hrce-nionili  i  don  of  the  Income  War  Tax  Act, 

lion.  During  1934  the  price  of  news-  peiiod  of  4934.  a  decrease  of  $L-' whereas  in  Toronto,  for  example, 

print  remained  ai  the  1933  level  of  I24.7H.  Gross  for  the  quarter  at  ,  electricity  consumers  have  paid 


FEATURES 

in  Ihe  May  issue 


THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Exhibitions 


for 


the  .Hiini(‘i|ial 


Accoiiiitiiig 
and  Fairs. 

Aspects  of 
rrohlein. 

IVhaf  is  I  apital  Siirpiiisl 

Value  of  Five  Stock  in  I'nis- 
tees hip. 

The  Housing  I’rolileni. 

Amendments  proposed  to  the 
Coinpanies  Art. 


Published  monthly.  .$Z.on  per  «n- 
num.  Subscription  open  to  oil 
interested  in  accounting  discus¬ 
sions.  Send  subscriptions  to  Tha 
Editor,  10  Adelaide  Street  East. 
Toronto. 


cargo  and  ballast,  increased  toO.Ofin 
over  the  previous  fiscal  year. 

Although  nineteen  less  ships  en 
tered,  registered  tonnage,  in  cargo 
and  ballast,  advanced  by  54,180  ions. 


Incronse  Fpiilt  Stornite  r'npiieily 

Vernon.  -  Plans  are  under  wa.v  to 
incTcasp  cold  storage  in  fruil'-Rro«'- 
ing  .sections  of  llritisli  I'oliiniliia 
wliich.  if  carried  out  will  increase 
the  |)resent  capacity  of  Tr.n.aoo  boxes 
of  apirlos,  b.v  over  a  quarti-r  million 
boxes. 


'rr  a  ? 


AI.nGHT*  <  o  \l. 

Edmonton  ■  The 
berca  regi.ciercd  an 
production  of  ea<  ii  ,,f 
grades  of  coal  in  Manh.  .as  compar¬ 
ed  with  the  output  for  Marclj  la.st 
year.  The  .\1arili  ^l|•l•du^tion  amount- 


thi< 


_ .$4  1  $42  per  ion  f.o.l).  Hie  mill  with  $j!i.  138.271  showed  a  decrease  of 

‘™^~***— ;  cost  of  freight  to  destination  itaid  .11,018.900.  while  working  expenses 

'  1)\  the  manufacturer.  In  November,  a i  .$21,336,57-6  recoided  an  increase 

ed  to  1 1X  t,6..  ton.s  oi  w h  11  h  I xj.fixi  [  ] (,04  most  of  (he  important  Cana-  of  $75,844.  wlien  coniitared  witli  the 

suh'\i'^^\pnou^a'M'd’'^x.5.i'7V  *’■  announced  an  frii  rcsp.9nding  iteriod  of  last  .vear. 

unite.  Ill  Mar.  It  ti..-  .\ I  hot  ta '  inm't^ase  of  $2.50  per  Ion  effective  I'ollowing  are  tlie  gross  iind  net 

oiitput  i-on.si.sted  ..f  17,8,900  tons  of! for  Ihe  first  tialf  of  1935.  Certain  earnings 

l)i  I  uin  i  noil  -  •  ^  «  -  -  *  -  - 


nolliing. 


Power  Corp.  Output  Up 
6.3  P.C.  Month  of  March 


minou,- 


IS. 9  1.7  tons 
1.1  li;t;.3.-,l  Ions 


.f  sul.-hitu- 

of  lignite 


BECOME  A  REGULAR  READER 


f>«tt  only 
adHre«« 


thrf«  dollars  a  yrar  for  regula 
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ADDRESS . 


•UBSCKIPTIONS-  In  Canada,  $S.OO  a  year;  $1.75  for  aix  months.  In  Graat 
Britain,  $3  a  year  Canadian  Funds.  In  United  States  $.3.50  a  years 
$2.00  for  six  months. 


Make  all  Cbequoa.  Drafte  and  Money  Orders  payable  to  tha  Compeoy. 


for  the  iur.nl li  of  .Marrli 
j  newsprint  eompanies,  oHier  than  and  for  Ihe  first  iliree  nioiiilis  of 
!Abitibi.  contracted  .for  1935  deliver- ,  the  year.  wiHi  comiiarisons; 
ies  at  1934  prices,  so  that  the  an-  —March — 

Inounced  in<-reaae  in  price  did  not  1935  1934 


ciai  information  received  from  K.  S.  ; 
Noble,  general  manager.  Tills  marks  | 
a  material  increase  over  last  year’s  . 
production,  1 

Owing-  to  the  reduction  of  the  : 
wood  inventory  during  the  bush  j 
strike  la.st  year.  Ihe  cut  of  pulp  1 
wood  showed  a  big  boost  this  year,  ; 
181.000  cords  of  woodi  being  cut  and 
purchased  by  the  company.  Of  this  I 
amount  100.000  cords  were  cut 


I 


occur  and  the  price  situation  has 
been  disturbed.  j' 

Certain  interests  have  inspected 
the  Fort  William  and  Sturgeon  Falls  :> 
'plants  of  Abitihi  to  determine  possi¬ 
bilities  of  their  conversion  into  sul- 
Hihite  mlll.s.  The  repori.s  have  tint  ^ 

'been  entirely  completed  and  the  rc 
ceiver  has.  to  dale,  received  no  pn 
Iposals  for  the  iiurcliase,  lease  or  oji- 
eration  of  cither  of  these  mills,  liotli 
'of  whiclt  are  not  operating, 

.Negotiations  with  the  Provinct-  ..f 
Ontario  are  expected  in  Hie  ncHi- 
.future  regarding  certain  limber  con- 
' cessions  wliieh  expired  prior  to  i-c- 
iceivership  and  have  nol  lieen  renew - 
ied.  The  policy  of  tlie  governmeu!. 

|as  announced  by  Ifon.  Peter  Hcenan. 

!  is  that  all  oiierating  mills  s'iiall  lie  il 
provided  witli  limlier  sufficient  for  ni|ieg  ii 


9.5  15,608 
8,468.3  72 


9  946.121 
8.427.391 


Irc. 

* 

410.7  I  3 
40.980 


I  An  iucrea.se  of  10.157.042  k.w.h.  or  company  camps  from  their  own  lim-  1 
6.3''7,  in  power  output  for  themonili  !  its,  w’hile  72.000  cords,  purchased 
I  of  ^larch  as  compared  with  the  jfrom  settlers  is  being  shipped  in  by 
'output  for  .March  of  1934  is  report-  rail,  and  a  further  9.000  cords 
led  by  the  controlled  and  affiliated  bought  from  settlers  has  been  plac- 
(  companies  of  Power  Corporation  of  ed  on  the  ice  awaiting  the  .spring 


1,047  23  5  1.5  18.929  471,693 

_ Three  Months  Ended  March  31  — 

I  •)  3  > 


1914 


2.1, 438. 271  27.487,171 
24  316,5  76  ’1,260,171 


Inc 
* 

1 ,0  18.900 


2.10  1. 


516,459 


Decrea.se. 


Canada 

The  aggregate  total  oulpul  for 
Marcli  last  aniouiited  to  170.746,776 
k.w.h.,  as  against  a  comparative 
total  cf  160.589. 731  k.w.h.,  the  prin- 
7’ra'4  4  !  eipal  contributing  companies  to  the 
increase  being  Canad.i  .Vorthern 
1.124,744  :  Corporation.  B.  f.  I’ower 

I  oriioration  and  Fast  Kootenay 
I  Company.  « 

Conipiiraiivc  figures  are 

rOMPEETES  TMIIMTETM  VEMt 

Sitiul  .lohn.  .N.l!  Oil  .\|iril  27lii 
.\.  li.  .Mcla’od,  manager  of  the  .New  Southern  <  anarJ 
lii'unswick  Bramli  of  the  Great  West  raunda  Norihe 
l.ife  Assurance  <  oiiipaiiy.  comiilcted 
Ills  iliirtietli  year  witii  rlie  company. 

first  entered  its  cmitloy  in  Win- i Winnipeg  Fleet 
ml.  after  sci-ving  i'l  various ; 


drive. 


Increased  Exports  From 
Saint  John  In  Past  Year 


fol- 


Ma 


B  t. 


1935 

18.527,98(1 
48.1  41.238 
7,485.984 
42,507,302 


Maritime  Bureau  The  Financial  Times 
Saint  .lolin.  N.B.  .M  Ihe  close 
of  tin-  fiscal  year  for  the  Port  of 
Saint  .Joiiii.  (tii  .March  31,  figures  re¬ 
leased  liy  liie  Harhoi-  Commission, 
show  liiai  there  wits  an  export  in¬ 
crease  Ilf  18.2211  tons,  weight  and 
i9,'29'i'.230  B’easureineni.  over  Hie  1933-34  sea- 
43!|Oo!359  I  soil. 

Wliilst  more  vessels  cleared  for 


I  /a  2®-^) 

1  BAf  ARDIvC’ 


1914 


Make  your  cock¬ 
tails  as  they  do  in 
Cuba,  with  Bacardi. 
Pure,  mellow,  its 
gentle  warmth  aids 
digestion.  Excellent 
in  a  highball,  too. 


•  their  present  ami  future  pi-oint  i  ion  j  r  siiacitics.  iviis  1  i-ansfei-red 
but  that  tlie  province  would  take  i  present  iiosiiion  in  1927. 


lo  Ills 


iNorthw.  Rt 


iD.Ohfi.ftOO 

36.17'».OO0 

301  .too 


170.740.77/1 


L022.2 

**'  916  280  ‘  "'C'^eas  during  Hie  season  Hie  car- 
16,850  too  !  go  taken  w  as  nol  so  great.  Tons 
3 ■i.64i).i)0‘i  I  yyo|g),|  ciii};ocs  were  alioatl  of  la.st 
2  4i.20n  I  r, rncasui'cmenl 

160,589,714  12,877.  Rcgi.sterod  tonnage  al.so. 


BACARDI 


Componia  "'Ron  Bacardi'"  S.A^ 
Santiago  da  Cuba  and  Havana  ^ 

f:  i  J 
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MAY  DIVIDENDS  'Federal  Financing  Featui 

AGAIN  REVEAL  A  I 

P  I  in  IUPnP  i  PP  I  orotno.  -  I)oniiuioit  and  Hoiiil-  tiilhv  cun: 
I  /•  I  I  n  Vl»  tri  .ciii'!  iinif:cd  fioaiK'in:;  fealuri'il  flio^Oovc 


r».  .  ...  ,  .  inuuH'ipni  nono  tiouitio 

DislnbuUon  of  Nearly  4  Milhon 

Oolloi'S  Compai'€S  ^V^^h  3'^4  (.lUiiriy  CiMnvtnriv.  'rotiii  of  S', 14.-  I'irsi  font  months  of  I0o5  record*, 

Millions  in  1934  it:, 5. 77-1  for  Ihc  monfh  (.xcccdcil  artv  ,;,i  „  (otjii  of  $13r).'J';D,374  in  iipv  i 

[total  for  ilir  iiroccdiug  foui'  years,  fiiianeinc'  ■wliicli  is  creator  than  that  ; 
t^PVFRAI  AnniTIONS  .and  ineluded  the  issue  of  ?48. 100,000  c>f  aiiv  of  the  precedinc  three  years! 

I  ,3c- V  1 'norninion  of  Canadii  cuaraniced.  .htti  loss  Ilian  the  total  of  $210,301.-! 

,  ~  ”  iCanadiari  \aii(>n:il  Uailvay  (,'oni-  S2:i  for  the  same  period  iu  1031  ! 

T'orty-si.\  t'anadian  eonicirations  pj,,-|y.  Th rec-v car  •2<'/r  and  Ninc->car  'I'his  ,vear,  however,  the  entire, 
.ire  selieduled  to  pay  dividemis  in  honds.  Tlti.s  issue  was  rtipidlv  amount  was  floated  In  Canada 
Ajy.'  iU:crcc:atinp:  apt>ro>*niiitol>  4  iovorsiib.scrilxd  ;md  ttic  f)-,voar  bonds  whereas  in  1931.  40. was  sold  in  j 
.  millions  of  dollars  uccotdiiitc  1o  which  wore  or'cinall''  Issued  at  I'uiird  States  and  ?n  (ironf  i 

appended  analvsis  propurod  by  The.  arc  now  offered  at  99. aO.  Tbo  Hritain. 

rinanetal  Times.  This  is  siuuewhat  '  ■  < 'nmparativo  three-year  table  for’ 

in  excess  of  The  round  fip:urcs  o  londer.s  ihroiudi  ihr  flank  itf  ('an  April  and  the  first  four  montlts  of, 
3",  millions  estimated  one  year  aRo  s i;,,noii.nfio  ihjce-iuontb  trcastir\  lO;?,'.  foliows:  I 

'and  3V>  millions  rceorded  in  •  .May 

'  A>.i,niA\  «;ovtB>Mi;>T  Axn  Mt-MCiPAi.  iTVAisriNo  I 

I  ,  .  I  ,  V Ti»  .ii»rit  cotii  t^aa  tsar 

Several  rliances  of  note  li.ive  b.cn  Dom.  (to- ir.  iiir  .  ‘  J3o,floo,ono  i  ss.'on.oaa  1 

rceorded  oxer  the  past  xear.  Btif-  PrnvinriHi  r»y ,c  otd .  ,  ,  .^la.soo.ooa  m.ws.ooo  36.fioo.0"0 ' 

f-.l.-.  VnUovilo  ffold  is  now  on  a  tec  *"'tsrii>  Mununmi  2,468,113  3,.3?8,6.i:J  108,171 

t.llo  .-\nKCt  lie  1.01(1  t.,  now  oil  H  I  ..,  ,(•  Maritin-.Mwn .  7,759,216  854.900  2,03,3,700. 

tilar  quarterl.v  basis  of  ■>  fouis  a  Wr-.imi  xiuiiii'ip»i  .  26..xooii 

fbiire  in  place  of  beinc  paid  half  .  . . —  -  - ! 

I  yearly  with  bonu.s.  < 'alcary  and  T.d-  ^  .  ’3!.777’3M  W.046.5n_3  »i3V369-^4 , 

:  niODton  C'orporation  are  dislrilnil  in.C  Ssld  in  I  anada  .  $29,777,328  $89,046,553  $135,369,374) 

;an  interim  paymeni  of  I"  ,Vra”?  nntain  . I 

jshare.  (  osmos  Imperial  .Milbs  haxe  _ _ . . . 

established  the  dividend  on  the  totai.s  $29,777,328  $89,046,553  $13.5.369.374; 

i  innior  is.suc  on  a  70  coni  nmiual  „„,„h„fAprii  1^3'“  ’  losr"  ro35“’‘ i 

'  basis  w  itli  an  initiai  pax  iii'mt  of  1 1 Oom.  iiov.  nir.  a  Ciid  .  $l5.doo.ooo  $  63.ioo.ono  i 

I  rents  a  .share.  .Nat iomi  1  Cror.ers  w  ill  r‘rovi.i,-;al  Dir  &  Gtd  .  «  t.600.non  6'>o,oou  i 

disburse  $3.no  a  share  of  Prefer, xd :  muc 

stock  payable  oii  aee<iuut  •)f  arrears  Wo?tcrn  Nfunicipa! . .  26.f*oo  j 

while  Simproii.e  f/imiiod  are  tuakin^  xotaic  •  .k’  -  ^ — 

another  p.a.v,neni  of  one  per  eent.  on  . 

,thp  l-referred  slocU.  rniou  (Jas  SoH  in  Canada  .  $10, .593.385  $15,843,900  .$  61,1.55,774  i 

‘'•ompany  have  deelared  an  interim  sold  In  GrM^Bruain  ' ’.i [i ! ! I'. .  \ 

,  Id  idem!  of  lo  cenis  a  .share.  ’  ’  ’ - _ _ 

■fhe,  inrr.Tsi  iiulividuai  difcbur.se-  TO'r  xi  s . .  $io„593.385  $1,5.813.900  $  64.1.55.774 1 

mrnt  is  tiial  of  Inlernaiional  Niekel  _ _ _ _ _ _ '  . .  i 

wiib  34s::  1S.7.  followed  by  Shawini- :  .  ! 

can  'Xilb  Sf6l.:;90.  Sleel  of  Canada  _  '  TITV  TAC  ACCCDC 

9:;.-,.  Hoilinirei  .«2K:.("'('  and  Tm-  SasJeatoon  Afraid  LI  1  I  U/ljUirLl\j 

pcrial  Flank  .AflO.PhO.  Of  Alberta  Bonds  «  •  wneivtn 

p.,a.D  p ADDITIONAL  SSUE* 


^Federal  Financing  Featured  | 

I  New  Bond  Issue’s  for  April ■ 

1  Toronto.  -  Iioniiuion  and  I»oml-  tiilla,  tli.it  coinmainleil  .a  price  which 
inion  .cnaraniecd  fioancinc  fealured  the  clovernnion,  l.CSftl  for  the 

the  now  Canadian  ?oxernme,U  and  j 

,  ,  ip'xv  i.ssuo  luarkel  for  covcriimon,  I 

inuuieipal  liond  (lotatiom  of  .April,  j,,,,!  nmnicipal  bond.s  was  qniot  dur- ; 
laecordinc  to  ihe  repori  of  Wood,  me  .April.  ; 

(Inndy  Cmmiari.x,  Total  of  Silt.-  I'irsi  font  inomlis  of  10.35  record-  , 
11.55.77-1  for  the  month  c.xcecded  an\  ed  a  total  of  $135. 3,50,374  in  new  i 


SEVERAL  ADDITIONS 


.  u  i  fx--  Ontario  Mumcii’a’ 

yiijchi'c  iSr  Mari$in*('  Mun. 
eouis  H  Wrstrrn  Nlunu’ipnl 


(*C*DI  S  y  ^  A 

I .  I  .  -  ^  Sold  in  (irrat  Pritain 


FOR  SOUND  INDUSTRY 

Industry  ond  trade  are  the  means  by  which 
a  country  makes  effective  use  of  nafuiol 
wealth.  The  Royol  Bonk  has  always  been 
lead/  to  encourage  sound  Conodion 
enterprise.  It  bat  maintoined  this  ottitude 
through  many  years  of  varying  conditions. 


R  O'  Y  A  L  BANK 

Of  CANADA 


Moilih  of  April 

t)o?Ti.  (fov,  !»ir.  A-  Cil'J 


Si»ld  in  U.8. 

8oId  in  Great  Priitin 


1933 

1934 

J93.S 

$30,000,000 

$  96,700.090 

•4 19.550.009 

54,593,000 

36. 500,0*  >0 

2,468,113 

3,598.6.53 

109,171 

7,759,216 

851.900 

2,033.700 

26..'400 

$29,777,328 

$89,046,563 

$13.5.369.374 

$29,777,n2ft 

$89,046,563 

$135,369,374 

429.777.328 

489.046.553 

$13.5.369.374 

,933 

1934 

!9.3r. 

$15,000.00*) 

$  63. 400.000 

*  ,.600.000 

6'’O,0OU 

1.788.38:> 

313,000 

39,274 

7,205,000 

530.900 

26.500 

410.59.3,385 

$15,843,900 

$  64.155.774 

$10, .593.385 

$15,843,900 

$  61.1.';5.774 

$IO„593.38.5 

$15,843,900 

$  64.1.55.774 

Safeguard  Your  Estate 

by  Appointing  the 
Crown  Trust  Company 
Your  Executor 


Crown  Trust 

Company 

.T4.T  St.  .Tames  Street,  Montreal 


A  Con«er*.'itl ve 
Trust  Company 
for  the 

Tublic'*  Serrtre. 


IL'idinj?  i  -oriircIH. 


McGeer  Financing 

An  I'dilori.-it  From  Tlie  Financial  New?,  Vancouver 

111  I  iiliori  while  T  ancoiivcr  will  .  interest  were  cut  to  3  per  rent.,  be 
irohiibl.v  be  offci'inR,  for  sale  $1,-  xvoiild  .atill  be  .ROttiPK  a  yield  of  ap- 
>iiii,(iiifi  worth  of  per  cent-  bonds  pro.ximately  4.35  per  cent.,  or  a  good 
'  finance  the  1011.51  ruction  of  a  t.'iiy  h,:’,.5  points  more  than  the  buyer  of  ,1 
ball  and  for  several  miscellaneous  I  new  3  per  cent,  bond  at  par, 
r  ri.c:-  of  work.  I  If  the  city  should  decide  not  to 


'  than  that  for  niopcy.  and  that  any  of  the  contract.-,  would  be  put  up '  int.  Ctiiitie-s,  pmf 
I  ale  lusher  than  3  per  cciii-  consti-  to  discount  the  dif'^crcnce  between  | 

:  D.  tes  usury.  t]ic  par  value  and  the  market  value  j  K^ivinBtor.’prnf 

.\t  a  recent  dinner  organized  by  of  the  bonds.  Any  shrewd  look  at  j ’CanBip^'*.  prof 
hi.-i  campaign  .supporters  to  compli-  the  bargain  would  disclose  the  ,  cf’^ 

nicn"  him  on  bis  return  from  the  clumsy  sloighi-of-liand  effort.  !  Nat!  Gi'ocor?.  rrpf 

1  an.  Mayor  McGct  r  called  upon  his  As  a  matter  of  cold  fact,  about  the  ;  Neon  Proii.  nf  xv.  Can 

..L’dioni.e  and  the  people  of  Vancou-]only  possible  place  xvhere  Mayor  ; 

'  cr  Rfiicrally  10  lake  tiicir  money  i  AioGeer  and  bus  council  could  place  '  Qucbr’i- f;owp:  . 

■  ID  i>r  their  bank  savings  accoiiriti,  ■  ilm  ■>  per  cent,  bonds  at  or  near  par  ;  gohen  Simpsons,  prpf. 

.".ud  buy  ibis  proposed  issues  of  3’.s-  jxxiihout  having  the  hopeless  anti- ;  pjJ^brooke 

.Mr.  .McGcor.  xvli.)  has  alxvaA'c;  con- |  climax  of  a  colossal  drop  in  their  ,  k  r.  Pownr,  rom  .  . 
e  nded  that  a  loan  from  a  bank  xva.'^  |  price  once  they  reached  the  resale  ;  ^ 

I  fit  money  but  m.?rcly  a  bookkeep- •  market  would  he  with  the  big  finaii- !  stJ^ii'of’cRnada'’ 

ing  eniry.  did  not  elaborate  on  the  '  cial  corporations  which  the.  mayor  Do.,  prof 

theory  in  this  lustanre.  He  wanted  i  seem.s  heartily  t.o  detest.  A  few  of  ■ 

cash  and  xvas  willing  lo  accept  Uiis,tiipni  might  be  able  to  make  Ufce  of  Toburn  GoM  '  ...!.. 

.  ax  ings  account money  as  cash,  even  ;  these  bonds,  holding  them  to  ma- i  t'nion  Gas  Co . . 

ilioiigli  the  banks  nii.ght.  have  ‘'ere- :  mrity  if  they  were  convinced  that  | . 

:iicd"  It.  in  his  <  iiinioii,  by  hook- j  Mr.  AioOcer  would  change  his  tactic.”. ' 

kt'cpinc.  land  give  Vancouver's  credit  a  chance  ,  *Nrt,vpt  dpcJamT 


•jr 

Q 

27..M(‘ 

I'alnar-.  fonw.  prof. 

Q 

.iC 

IJO.  ( .)•» 

(  Art.  Bronrr,  Bom 

1  .*>$' 

0 

T  »o  .  prof 

F.'" 

■  Q 

('an.  (’onvrrtcrj  .  . 

Q 

8,4>n  1 

(.'an.  I>rrfigc,  prrf 

IUl''r 

Q 

1.158 

Gan.  Falrbanks-Momr, 

$1  .50 

Q 

IS. .300 

Gan.  Invest.  Fund,  ord 

a'flr, 

Q 

Du  ,  spwial 

3^  ,r 

Q 

(•an.  TnvestorfA.  corp  . 

tOr 

Q 

Gan.  Oil  . 

12' a<- 

Q 

Champlain  Oil  I*rnd 

. 

V 

'f.n.OOO  ' 

(‘"hafif  A  W..  pr4'f 

.jOr 

Q 

Coast  Brewprir? .  . 

23o 

*,• 

41.419  i 

•Corp.  Investors 

.»<• 

(86 

Cosmos  Impi-rial,  pr«»f 

.tl  T(  '. 

u 

1)0..  rom 

IT’-tj 

in* . 

Dom.  Bridge 

30*- 

D 

1  54 .78.5 

Ford  of  Canada  *■.^  ’. 

.50<- 

ml. 

Cruolph  Carpets,  pref. 

t  •«  '. 

(.) 

Hollingor  Cons 

D, 

.M 

Howey  Gold 

3b 

ml. 

ir.o.of'o 

Humberstone  Shoe 

-•o- 

ij 

lO.OOV 

SasJeatoon  Afraid 

Of  Alberta  Bonds 

Saskatoon.  -  Saskatoon  1  tt..t 
couucil  i.s  watching  with  in 
Iciest  "new  ideas  of  finance  ' 
in  Alherla,  but  has  refused 
to  buy  Alberta  bonds  at  tlie 
piesent  time. 

Aldermen  have  turned  down 
an  opportunity  to  buy  Alberia 
bonds  with  Saskatoon  sinking 
fund  moneys  becau.se  the  ma 
.inrity  .igreed  xvith  Mayor  R.  5f 
Binder  that  '  Saskatiooii  niiisi 
play  safe." 


CITY  GAS  OFFERS 
ADDITIONAL  ISSUE 

.  Selling  .$613,000  First  Mortgage 
Bonds  at  98 Vat  Yielding  l 
I  Over  6.65  P.C, 


is..5on  bonds  xvith  Saskatoon  sinking  1  -^i>  additional  is.suc  of  $613,900 

fund  moneys  becau.se  the  ma  j  •5’,2''>  first  mortgage  bends,  due; 
'iniono,  .inrity  .igreed  xvith  Mayor  R.  5f  jinal,.  of  City  Gas  •&  Electric  t  nrp..! 

itIsvo'  Binder  that  "SaskatiOoii  niiisi  |t.ld..  is  being  offered  to  the  public  I 

,  ;  play  .safe."  'a*-  I'S’-i,  yielding  over  6.65CJ..  The  | 

‘JliJp.-,  ’  iajnoiint  of  bonds  to  be  outst.inding  ■ 

41.449!  on  completion  of  this  financing  will  , 

"(11^  OXTAU/A  UAC  l?IAIC  i'’*'  $110(1,000.  shares  issued  eomprise' 
'aMixii  1/ 1  I If /A  n/lu  llrlL  i  573-800  preferred  and  73,533  com-! 

'•'''’‘lui’  ««  .mon  shares  of  no  par  value.  The 

i4'.9(i.5  p  IM  A  Mr*!  A  f  DCfApn  :  P'"occeds  of  the  issue  will  be  used; 

LMsinen  llll/liivlftli  lllj  vvAl/ !  complete  the  company’s  gas  dis- i 

'vO-995  I  tributjon  system  In  Three  River-”. , 

•lo’i'i'n  /-  •  •  ,  _.  _  minor  other  Improvements,  to  retire ; 

•^y.rci  V-onimiSMoner  of  rinance  Draws, S82,000  in  mortgages  and  pay  all, 
t'sa’Tst  Attention  to  Enviable  Credit  [hank  and  other  borroxx-ings.  ! 

'itxss  Position  of  Caoital  Oty  !  pro-forma  balance  sheet  as, 

_ _  I  at  March  31.  1933.  shows  assets  cf ; 

in  submi!thig“  Tonder  forms  in  !  Of  the^  fixed  asset-sa^p- ! 

193.362  .  .  ,  .  pear  at  .tnii,.”!.):  franchise  at  $o0.- 1 

j.5on  connection  w„,h  the  sale  of  $1,008.-  poi):  current  assets  at  $328,338.  of! 

1 22,J  of  3U  per  oent.  seriaJ  deben- •  whir-h  S:’5fl..523  w-ill  bo  cash:  defer.  1 


SALE 

Province  of  New  Brunswick,  Canada 

THREE  AND  ONE  QUARTER  PER  CENT 
SINKING  FUND  DEBENTURES 
i\OX-r\TI,ARTF:i 

$2,100,000.00  Ten  Yenrs 

The  Government  of  the  Brovince  of  .Nexx  Brunswick  Canada 
will  receive  fenders  up  to  2  o'clock  P  .'I..  .\.ST.  on  the  sexentl)  day 
of  .May,  1935.  for  Sr.lOP.OhO.n'i  Broxince  of  .\cw  lirnnsw  irk  Three  and 
onc-quarter  Per  font  rtcbcniures  as  follow  ■; 

Debontnres  to  be  dated  the  fifleenih  daj  iif  .V.D.  I!'.5u.  du” 

the  fifieentli  day  of  Mav.  .\.I1.  191.5.  bearing  inicrr.st  at  tin  rale  of 
tiiree  and  one-qnartor  per  ceninni  pci  iinnnrii  lialf-yearl'  on  the 
fifteenth  day  of  November  and  ibc  fittccntii  dax  rif  -51a5 .  prim  ipal 
and  interest  payable  in  lawful  money  of  ranada  at  the  office  of  the 
Provincial  Seeretarx,  'FVcdcrictnn,  N.T5.,  or  at  the  Rank  of  VTontro.il 
in  Halifax,  f  harlottctow  n,  Saint  .lolm.  Montrcai,  romnto,  W  innipeg 
or  \anconver,  ('aiiad-i. 

DMUE.N'TI.'RES  to  he  in  the  denomination  of  $ l.i'ti'io.iii)  wiUi  cou¬ 
pons  attached  and  ma.'  he  registered  as  to  priui  tpal  only  I'nll  pay- 
uient  for  Debentures  to  he  made  at  the  Rank  of  .Montreal.  I'rcderir- 
lon.  N.F1.  upon  delivery  of  Interim  Securities  at  said  Rank 

INTERIM  SECURITIES  lo  he  exchanged  for  Definitive  Engraved 
Debentures  on  completion.  Definitive  Dcbeniuros  ,0  be  delivered  <0 
Ihc  purchaser  at  place  mimed  by  him. 

SEALED  TENDERS  ENDORSED  "TENDERS  EOR  I’ROVINCE 
OF  .NEW  BKU.NSWrCK  DEBE.N'TTMIES"  should  be  addressed  to  the 
PROVINCIAL  TREASURER.  rUEDERK  TON.  NT:W  RRU'NSWTCK 
CAN,\DA. 

Tenders  must  be  for  the  amount  offered  and  must  he  accom¬ 
panied  by  a  marked  cheque  for  $10.0'>0.00  to  be  applied  in  the  case  of 
the  sucecssful  tenderer  a.s  part  payment  for  the  dehentures. 

.-Ml  bids  lo  be  made  in  Fredericton  Tkinds. 

The  above  Debentures  will  be  i-ssued  for  the  following  purposes 

Permanent  Highways  .  $1,809,000.09 

Pemianeni  Bridges  .  300.000. 00 


4JA  387  •  v'x.”'.  ctoecirN  o,u  vO.  ,  wlCK 

i6!i2.5i-~'^  "‘2  per  oent.  seriaJ  deben- ■  which  $259, .523  xx-ill  ho  cash;  defer- j  7he  Highest  or  any  tender  n 

lures  of  the  city  of  Ottawa,  dated  rod  $145,696:  and  development  ac-. 
isiood  ’illy  Isi,  1931.  tenders  for  w  hich  !  count.  $1 1,192.  This  is  after  giving  j  ^ 

received  nji  to  noon  on 'effect  to  s.ale.  of  bonds.  |  vn  idi' 

•>61  3'idi^lay  2nd.  1935.  G.  P.  Gordon.  Com- 1  In  addition  to  bonds  (SIMKV.CKXD.  Fredericton.  N.B..  -April  -bTh.  193, 

ngisoo  i  missionei  of  Finance  for  the  city.  |  current  liabilities  appear  at  $22.639 
draxx-s  attention  to  the  enviable 'and  capital  $531,700.  Tt  is  o-'5t™atod  | 
oiond  .  ccedit  position  cn.ioyed  by  Ottawa  M.hat  when  3.000  customers  in  Three  i  " 

'9.061  !  .imong  f'anadian  municipalities  to. ;  Rivers  arc  conuected,  tJic  conibin- 1  ^  On 

'-o'his  '  earnings  of  the  company ;  •^8*^®***®*'* 

i,5;7.5o'  Reviewing  the  financial  record  of  ■''■''^'■3''!'^,  '"terest  and  <lcprecla- 1  Payment  On  Chilean  Debt 

['q«i  fi-]7  ■  t-ho  oapita.l  city,  the  ('’ommissiouer  i  - - 

of  Finance  points  out  that  Ottawa  ;  1  Vork.  —  Negotiations  on  the 


$2,100,000.00 

and  authorized  by  Acts  of  the  Legislative  Assembly  of  New  Bruns- 
wuck 

The  Highest  or  any  tender  not  necessarily  accepted 

ANTOnsT.  -T.  EtXJER. 
Provincial  Secretary-Treasurer. 
Fredericton.  N.B..  -April  26fb.  1933. 


kccpinc.  land  give  Vancouver's  credit  a  chance  ,  v-t  uui  iimi  'J"*'""  :  I.,.  .ire  taa  annum. !  '  5  orK.-- -  ixegoiianons  on  xne 

\'(i  clear  imliciiniin  is  given  as  to't.,  come  back  .A  large  block  ‘‘'t '  ouista^dinB""*  "  '  '  "  ’  -'has  never  defaulted  on  any  of  its;  _ _ ; _ _  [Chilean  government's  proposal  to 

V  ha!  maturity  date  would  be  named  ithcni  no  corporation  could  afford  to!  .  _ — . . —  public  debt  payments,  interest  or  'effect  small  interest  payment.s  on 

f.ir  tlie  bonds.  There  has  been  some  ;  4,, jy.  since  the  valuation  of  ihe  bonds  ' - - —  ■  g  Principal;  and  has  never  refunded  L.  G.  Beaubien  Offers  Issue  ! the  externa!  direct\ind  guaranteed 

,.iigg.v!u)n.  hoxvcvpr,  that  they  will,  ip  a  balance  sheet  xxoHld  cut  into  the)  .  1  .any  of  its  public  debt,  _  nine#..*,  nf  Tni-nnln ' ''elns  wore  terminated  roconclnsively 

I  c  relatively  shoi  t  term  — lc*s  than  ;  in-pak-up  value  of  ihcir  a.ssct.s-  CotlOUiaU  ISOflu  ^OlCS  The  gross  debenture  debt  of  Ot-  K.l...  LllOCese  Or  w-cek  bv  the  Special 


M.  &  0.  PAPER  CO. 
HAD  BEHER  YEAR 


iho  <  iistomarx  20-.vear  bonds.  If  Mayor  51cGeer  could  somehow  . 

For  rcason.s  which  no  one  .should  ;  i-(,  pcr.suadcd  to  ,co  about  the  busi- 
iindcrsiand  more  plainly  than  Mr.  I  ness  of  giving  Vancouver  a  pood 


- - — .  paiments.  interest  or  ^  i  ; effect  small  interest  payments  on  Queratine  Loss  of  82*5  440 

-  pnncipa  .  and  has  never  refunded  L.  G.  BcaublCn  Offers  IssuC  !,|,o  externa!  direct  and  guaranteed 

r’  I-  n  .  /  .any  of  ,t.s  public  debt,  r  P  Oiori-wB.  nf  Tnronln  ^ ‘‘’’•"’'"“ted  mconclnsively  Compare  With  $814,626 

Canadian  Bond  Sales  The  gross  debenture  debt  of  ot-  K.G.  Ulocese  ot  in  1933 

tawa  is  less  b.v  $I,212.5b4  at  .3]sl  j  - ; — •  _  iPhileau  Financial  Commission  and  - - 

!  December,  1934,  than  it  wa.s  at  31st  >  Offering  is  being  made  by  f-.  G.  Foreign  Bondholders'  Brofcctivc  Truusices  of  the  Alinnesota  and 
An  analysis  of  Canadian  bond  :  December.  1921.  Its  sinking  fund  Beaubien  A-  Co.  Ltd.,  of  an  isfxue  of  Ontario  Paper  Company,  in  rcceiver- 


Truusices  of  the  Alinnesota  and 
Ontario  Paper  Company,  in  rcceix er¬ 


ic  'ield  (lie  investor  approxiinalcly  |  ,ii,^  percent 
ticn'r  annually.  Other  Vancouver  |  ~ 
ponds  can,  he  bought  to  yield  con- :  .  . 

.-'dorably  more  iliar  7  per  cent.  Any  ;  InilatlOn 
'.  ancouver  honds,  in  .short,  can  be  |  A-., 

t'oughi  in  the  open  market  b.v  in- , 
xesiors  III  aiix  quantity  they  may  j 
desire.  10  yield  more  than  tixice;  'I’oronto.— 


Inflation  Prospects 

And  Prices  of  Bonds 


fur  the  same  period  of  1933. 

These  are  classified  as  follows:  - 
Dominion  Govt.,  700,000  fx)  ; 

Provincial  (tovernment  $34,530,000; 
.Municipal.  $2,088,674;  -and  Corpora¬ 
tion.  $1-5,325.600. 

Of  liicsc  bonds  the  entire  total 
were  ijold  in  Canada. 

The  following  is  8  e.imparlson  of 
sales  by  months  during  the  past 


desire,  to  yield  more  than  tix-icG;  Toronto.— Talk  of  inflation  may  ,.^,1,]  Canada 

rh.i,  .Mr.  McGccr  proposes  to  pay  ;  become  more  ami  more  general  In'  The  following  is  8  comparison  of 
r’or  buyers  of  his  new  3  per  cent.  ;  this  country  during  the  next  year.  months  during  the  past 

securities,  |  t  ut  it  should  be  borne  in  mind  that  I  years;- 

Granting,  however,  that  tliesc, ;  the  United  States  lia.s  .already  seen  nii  ii(4  n(5 

botids  niig'ht  be  sold  at  par  to  peo- '  considcrablx  mo't  inflation  than  $  '  . 

pie  with  an  excess  of  citlicr  local  j  Ctinada.  in  the  opinion  of  McLeod.  , ’’’ 

I  atrioii.siii.  generosity  or  cash,  only  i  Voung.  M  cir  <fe  1:0.  "In  .spite  01^.^,:,  ^,  orwzs  ii.'io'i '.n’ti  t6’.4r/!97i 

one  thing  could  po.ssibly  happen  to  ■  t'his,  interest  rates  in  .New  York  are  Apr.  15,144.5(8  (J. 2:1. 100  *69.’408.o0C 

them  onee  they  httd  been  marketed.  i;u  an  all-time  low.  (iovernraent  ‘  , . ,■ — 7," 

'they  would  go  ilcwn  iu  prici'  until' authorities  who  wish  to  maintain  a,''’’-  (4.9(1.87*.  195.551.598  i48,644,.,.i 

th'ey  readied  a  price  al.  which  their;  high  credit  standi'.jg  in  the  eyes  ofj  a.,., 

vicld  would  be  in  line  with  the  .creat  ‘  investors,  w  lio  wish  to  refun*!  om-  i-.i  Imiutles  x.»R,49n.oiin  Dominion 

ma.ionix  of  existing  Vancouver  so- [  .-.landing  callable  loan.-  on  a  profit- '  «“4rnni.-ed 
ciirities.  iablo  basis,  xvill  continue  lo  do  their 

Let  m-  suppo.se  that  a  3  per  cent. ,  utmost  to  prolong  the  existin.g  level  1I0NP  MUKHI/  REDE.'IBTION. 
iiend  xvere  to  he  u,.sued  inaturiii.g  in  .  of  interest  rates.  In  addition,  there  "  .  .  ,  .  u  1  «  i 

ii  D  years.  To  come  iuto  line  iu  ;  u  a  vast  supply  of  free  money  which  5Iond  Nickel  t.o  subsidiary  of  In^ 

iitico  with  Ihe  going  yield  on  Van-  is  gradually  finding  its  wax  toward  ttmatioiial  .NR'kel.  will  icdeem  o 

(■Oliver  bonds  it  would  hav  e  to  drop  '  investments  as  loams  present  them- '  •‘'“S'ls',  I,  1  (no.  'ts  on  itc  outs  .1  ( 

1C  $70  or  $71  per  $100.  A  fix c-year  :  selves,  at  a  price  slightly  under  the  I '"P  's-''"9.d  r  ' 

per  ce,nt-  bond  w  ould  have  lo  come  ■  normal.  As  an  tnstanec  of  this  xvc  interest.  Kedemi  tit 

,n  nv  $s;i  have  the  i-cr-nn*  rnf.-niim,.  nf  rhe.bc  earned  otit  wtiiioui  fcplacemcni. 


cipai.  .seriiriiies.  /xii  us  siiiiMug  uiuiw  .w,  lu,  Chilean  government  , (ue  nrj  resui- 

funds  show  surpluses  over  require-  cese  of  loronto.  OfforinR  prior  is  .  b,,,.;-,,  i«  nn*Miin«  ‘ operatin#;  Joss  of  as 

»■»'«  S. ™a5.-Si  S'h  rosV", 

I,  is  (h»  policy  of  the  city  to  o^t  4.1d->  to  maturnx^  A„Hr'’t^‘ernal  debt  problems  and  has  sug- ,  ''' 

match  its  .-mkinc  fund  investments  ,  gestod  certain  points  where  tt  felt  '  all  deduction ... 

against  debenture  obligations  oft.he  ‘  "  that  the  proposed  program  should  be  ' 

ruy.  hoth  as  to  maturities  and  cur-  j]  modified  in  he  intere.7ts  of  the  bond- ' 

#  f.iiN.  1st  n4u.  Purposes  of  the  Issue  ure  ^  .r*  *  .b,  .  ,fjepleti(»n  and  other  intercF^.  thcr- 

renc.v  of  W"V?n,,...c,p  f  IKhU  v  the  redemption  of  the  unamortIzed  holders  .Uter  reporting  on  the  mat-  ^  , 

rcco,gmzes  ts  con  t  tet  ^  maturing  7m  7  ^  ^''mipared  with  a  n^.-. 

to  pay  m  ‘tcrlmg  o,  nlted  States  payment  of  morf-:'«  'he  problem  by  the  Lhti- ^  ^.,33  ,,f  55,38, .6,4 

funds  is  <le  e  ‘  Jl  igagesand  reduction  of  current  bank''^**"  i^eoup.  p;,iancc  sheet  show.-  ■  urrem 

I  obligations  when  the  term,  of  q-,,p  f-piipan  propo.sal,  based  on .  a.-.sets.  including  $1,361,618  in  rash, 

:  debentures  call  for  payments  ,n:  hp  j-pp^^cd  bv  a  'aws  already  enacted  in  that  conn-  $7,005,878.  exceeding  current  lia- 

sueh  funds,  .  '  he  Cfctiiuat.es  of  the ,  (closed!  mortgage  on  real  estate  'ey-  eallcd  for  use  of  ceriain  rev-  hilitics  of  ,$1,571,253  by  $5,134,625.  a 
city  arc  struc;,  each  xeai  to.  t  l  Toronto.  This  real  estate  ex-  entic.s  from  the.  Chilean  nitrate  id  ,  year  ago,  woi  Uing  capital  stood  ni 


per  cent-  oouo  wouui  naxe  10  <  <>iue  morniai.  .-xs  an  insianec  01  this  xvc  . . 

down  lo  $82  or  $83.  |  have  Ihe  recent  refunding  loan  of  the  he  earned  oil 

1  hits,  in  offering  the  citizens  of  fanadian  .National  Railways.  This  p— - 

Xancotiver  and  ih;'  public  generally  Upv^-  i.ssuo,  bearing  three  per  cent.'  »  •• 
n. 500.00"  worth  of  3  per  cent-  bonds  j  interest,  and  matn  ing  in  nine  years,  /VCtlVC 

s'  par  value  at  this  time,  the  City  I  was  offered  to  the  public  al  98.50.; - - 

f.:  Vaitc'iuxer  would  be  asking  them  i  The  price  xvas  undr  ubtedly  attractive  ‘ 

I  ,  huv  riiaterittl  xvliieh.  ba.sed  on  <o-|  compared  with  the  price  set  by  the  1  Boininfon  fioTts 

1  .iv's  niarUet.  would  he  quieklv  iT-|niarket  on  similar  obllgation.s  of  the  ^ 

•.  .'.ined  tor  selling  purposes  by  a ,  same  term.  Tiie  maturity,  in  the  .5 

•,pit  Ilf  about  $:50  per  $100^  in  the  |  neighborhood  of  ten  years,  is  one  ‘ 

,a.-n  of  I'l  yoar  bonds  and  $17  to  $18  Iwhicfi  is  coming  mote  and  more  into!  JJ- 

.,Pi  "'I'"  in  the  ease  of  five-year  j  favor  with  the  ii-.vestor,  .As  a  ’’e- j  (t-i 

Vends.  suit,  the  issue  xva.®  rapidly  over-sua- ' 

Ii  hc'  ines  11  f'lmplo  matter  to  cal- 'scribed  and  is  to-day  quoted  99  to- 
.iilate  'i  ut  an  innocent  soul  who  199.7.5.  .  ProTlnrlil  GotH 

,ooh  .52, ""0  out  of  a  savings  tucount  ;  '"Wr  understand  that  considera- ,  Albert*  44-36 
Rijd  pii'  '  -McGeer'.s  nexv  se-jtjon  is  being  given  to  the  advisabil- ;  Qptgri'o  .5-6O 

rsintiir  '""1  had  occtision  lo'jty  of  a  further  reduction  of  inter- i  Dn, 44-41 

make  n'"  'tf  this  money  for  an.v  pur-]cst  rates  on  savings  depo.sits-  This'  "  t'la'"'” 
pc.se— P"'*’hly  an  *  mcrgonr.x-- -short- .  vvill  possibly  be  on  a  basi.s  xvUereby  oni- H.vdro  4  .5? 


^'’  I^^:9tl9  funds.  The  esUmates  of  the  f.p^r^ciosedl  mort^I^^rr^l  estate  irv  called  Vor  use  of  certain  rev- '  iolinVs  of  $L57L^53  by  $^;3«25"i; 

9R5.7Z6  29.101,9., 4  16.577,974  c't.'  arc  s,riic;i  caelJ  xcsi  ro.  -1,  Toronto.  This  real  estate  ex-  entic.s  from  the.  Chilean  nitrate  id  .year  ago,  xvoiUing  capital  stood  ni 

15.544.5  (6  (7.2:9  900  * 69. 408j)00  I  balanced  budgets  c.eeds  $3,000,090  in  value,  including  mi  the  rop- ;  .;5, 789,896  .Notes  and  receivable 

54  95167*,  105  55  1. 59R  i48!644.2  74  Ottawa  cnjoy.«  one  of  the  hi.ehest  si.  Michael's  Cathedral,  'fhe  Finan-  Pf"’  industry  there  for  servicing  ex  .ire  itigli'C,  at  81,501.055.  .ami  tnx-cii- 
'  credit  positions  among  the  public  pj^.  j.iaTemcnt  of  the  rorporalinn,  at  terual  loans  of  the  government  and|torics  are  doxvn  from  $4,157,522  to 
>  On-  -ridministrafive  bodies  of  the  I'oinin-  4[,p  pn,i  of  1934,  showed  assets  in  cx-  other  loans  xx  hicli  carried  ,i  gox-orn  ,  .$3. 102. .58..  A  slight  riHiu-Mion  ts 

^nclutles  x4R,400.oiifl  Domitiion  lo-day,  and  ha.i  amon,g  the  more  jucOOO.OOO.  a.gainst  '  liabili-  meni  guarantee.  The  proposal  met  show  n  in  funded  debt.  'l  otal  :lS2^e'^. 

'1 _ _  _  'important  cities  of  the,  IVuninion.  ,jpj^  under  $4,000,000.  ”  xvith  much  critieism  in  nuoffioial  at  $81,838,684  compaie  with  $83. •• 

lone  .of  the  loxvcsi  positions  per  cap-  ‘  _  _ _ _  circles  here,  as  it  provided  only  for  117.760  a  ,xcnr  igo 

MONP  MrKHI/  REDE.'IBTION.  Bonded  indebtedness,  tax  rp  ,  ^  payment  of  about  annual  inter-'  The  tiiistecfc'  report  ref.rs  to  the 

XIond  Nickel  i 'o  subsidiary  of  In-  lew  arrears  of  taxes.  N.B.  Csills  Fof  Tenders  On  esi  on  the  basts  of  present  returns  !  unsuccc.-<sful  effort  made  by  scxeral 

oiial  Nicker,  will  icdeem  on  -  119  100  OHO  nf  nitrate  and  copper  enter- i  of  the  larger  Unitevi  Btaies  and  Ame- 

I  19.35  it.s  entire  ontstand  „  ^  ,  on  n  prises,  and  xvould  hax  e  made  qtic.s- j  rican  newsprint  manuf-aciurc  rs  to 

lie  of  O'.gtc  mortgage  stock  at  B.G.  rulp  OC  Taper  rayS  -  tlonable  the  right  of  the  bondholders  secure  an  increas*-  hi  price,  and  in 

rl  interest.  Redemption  xvill  Mnrtoacr^  IntrrMt  '•'''“ment  of  the  Brovince  .  to  fnlure  redress.  It  xvas  also  ap- |  H'is  connection  .-vtiUtH  ilia*  -it  i;- 

■led  out  xvi:iioni  rpplacemcni.  iTiuiigagc  ;vp^^  Brunswick  announces  that  it  '  pieciai.cd,  hoxvever.  that,  ihe  Chilean  | ''''I'mrd.  however,  that  strong  .senii- 

-  xvill  receive  lendero  tip  to  May  7  for  ,  covernnieni  manifested  a  far  better  MPtn*  is  developing  among  Ihe  news- 

British  Columbia  Bulp  &  Paper  Co.  r-p  issue  of  ilV^  per  oent.  debentures  ;  spirit  than  many  other  Larin  Amor-  j  l>APf''  publuvlicr.s  m  tavot  of  a  recog- 
Ctive  Bond  Changes  auuonneed  that  coupon  No.  19!  to  the  .amount  of  $2,109,000  and  for 'jean  countries  in  default  <i>n  their  ex- nocc;s,ty  of  increased 

®  attacltcd  to  the  7  per  cent,  general  a  term  of  ten  years  as  from  May  15,  Itcrnal  debts  hs  no  effort  is  hemr  I  P''iec.s  for  new-spnnt  paper.”  In 

~  i  mortgage  bonds  w  ill  he  paid  on  .May  1935.  made  by  most  of  ihcsp  couniries  i  <  onneefion  w  ith  :i  posKihle  rporg.mi 

1.  This  xvill  he  the  first  payment  Burpobcs  of  the  issue  aie:  Rer-'fiiifin  their  "pied'’es  and  redeem  ' company,  the  trimtees' 


B.C.  Pulp  &  Paper  Pays 
General  Mortgage  Interest ' 


$2,100,000  of  Debentures  I 


Active  Bond  Changes 


Oomlnlon  Ma.v  I  ^^r  24 

of  enadfli  36  $104.7.9  $104  3.') 

6-41  in  Tx'  ni  00 

•i-43  112  8.%  Ill  'I'xo 

4-4^  106  4.9  10.T  75 

4t2'46  .110  nO  no  00 

4V.;-56  109  oO  109  00 

414-57  100  .SO  109  00 

4  4-58  109  85  109  50 

41^-59  no  00  109  6.) 

3^-49  102  40  10  J  85 

PtoTlnrlii  Gorif*. 


L  This  xvill  he  the  first  payment  Burpobcs  of  the  issue  aie:  Per- '  f,ilfill  their  piedges  and  redeem  ' company,  the  trimtees' 
since  interest  wa.s  deferred  on  May  napppi  highxvays,  $1,800,090.  nnd  ;,hpji-  national  ercdii.  j  report  statc.s  tliai  “it  is  reported  that 


7-'  1,  1932.  Bondholders  have  been  re-  permanent  bridges,  $.300,009. 

ijut'stcd  no*  to  detach  coupon.-  Nos.,  Tenders  should  be  addressed  to 
.ill  13  to  IS  inclusive,  as  no  provision  the  Broviiicial  Treasurer  at  Frederic- 
•;'’!for  prepax  ment  ha.s  been  made  in  i  ton 
'i? !  conncelion  xvith  this  deferred  intor- 

.rxlo.st.  Under  agreement,  intcresl  due  ————————————— 

S"'  up  to  November  1-1^34,  has  been  de-  International  Bonds 

nrh  '  ferred  to  Alay  1,  1936.  ;  _ 


Fairly  Constant  Market 

For  the  Treasury  Bills 


tlte  reprc-sentatix  es  of  ‘  rodifors  and 
creditor  groups  propose  to 

sibniit  a  plan  of  reorganization  if 
and  xvhen  the  circumstances  permit 
the  .submission  of  a  sound  plan" 


,  Toronto.  --  The  current  market  on  Canada  Dry  Eamed  12 

.short  term  Dominion  of  Canada! 


p"'S'bly  an  *  mcrgoncy- -short- .  vvill  possibly  be  on  a  basi.s  xvUercbv  Oni.  H.vdro  4  .5?  int  rn  t03  ,70 
Iv  therciiftcr.  would  be  in  di.sl inct  '  the  present  rates  xvill  be  maintained  |  New  Bfun.«wi(fc  .5  60  t’"  'JH 

dan,ger  f  finding  that  his  capital;  for  small  deposits,  but  reduced  on  nf*  s*’“^,n<.bin«  "  ' 

had  shrui'k  almost  overnight  bv  $210  ;  fhe  larger  dcposil.s  Many  of  the  Can.  s.s.  I.inc»  6  4,  5(2*10  544  ;(,5 

lO  $600  It  xvoiild  he  difficult  for  ' inner  are  of  a  temporary  nature  and  !  "-N  R.  4 ‘y  54  Ii2  o"  In  "s 

bis  faith  m  the  rinaneial  genius  of'as  a  result  the  funds  are  difficult  noIs  M'  .!!!  nt  vs  1,4  25 

nionetary  ieformer  .xicGcer  to  .stand  i..  handle  profitably.  As  tu  tha  i  I’o.ii',  .'.6  —  112  '.5  112  50 

the  .shock  i  past  .such  action  should  result  in  ,  . 

It  may  t'C  argued  1  bat  the  purchase  I  higher  prices  for  short  and  medium;  Beauhamoi!  s  7.5.  .x.'.x  nn  sae  .’r, 

would  be  a  go. id  nue.  beeaiis*’  Mr  dated  high-grade,  government  bonds.  Do.,  R'-j  js  _  «i  00  R4  7.5 


Issues  Sold 


,  -April.  La  Congregation  des  ,  Rj-'g  Y,®6U;%'?9S7 
undi  X  antes  du  Trds  Saint-Sacreinent,  1  pupnoj  vim.  e's  loei 
3.5  ,((75.000,  4(o'’v,,  June  1,  1947;  La  I'orp.  1  Chili  6'8  iRRi 
•  SS:Cle  Frfts  (to  Qu-^bee,  off.  at  100.  j  . 

(inch  I  Sopiir.iv  fie  Scrx'iee  dn  Canada.  .$7((.-  '  Cuba  I’uh.  Works  5 ‘ 2 


lo  cut  all  \  ancou- ;  Wf.  lire  therefore,  of  the  opinion  that  '■^'|'_jr."Fo« 'V  6p 
le.s  to  about  3  per  :  honds.  pariiculariy  of  this  type,  ar-:  j  (■*3' kV.  Row  .5  .xa 


ver  interost  tales  to  about  .1  per 
cent,  any  wav. 

But  even  on  iliai  a.ssumpiion  an 
investor  xvonld  du  better  to  buy  a 
Vancouver  5  per  (.cut.  bond  on  the 
f.pen  market  around  S3,  for  if  the 


a  purchase.' 


Tenders  Called 


j  Huke  Pric*»  6-66. 

‘  Gatineau  5-  56 
i  Do  ,  6-4t  ’ 

1  Do.,  6  41  D” 

Intpr.  Hydro  6  44 
;  Maclarnn  Quo  (5*-; 

!  Mont.  LH.  A- P.5-51 
!  Ottawa  Valloy  o’  -jl-TO 
t  Quebec  Power  5-58  . 

!  Industrials 


84  00  84  75 
1  1 7  00  n  :  76 
96  00  95  50 
99  .^0  100  00 


1  TSoeurs  de  Service  du  Canada.  •$7((.-  '  Tuba  T';6  SG  ’  ?[■!' 

7v  000.  t'/gCf.  ,i.iri,  2.  1945:  La  Curp.  dc  ■  Fwirh'^Rpo  1949  ....!.!!  ix'-j 

7.>  BrfitS  dc  Quebec,  off.  at  100.  ;  G*>rman  .xij's  1965  .  2612 

75  .  ,  'Sic'i  German  K\t.  T's  1949  .  36 


WANTED  SIO.OOO 

to  finance  aviation  transportation 
project  Northwest,  nut  competi¬ 
tive  to  Jirescut  airlines.  Bossi 
billties  Mnlimitcd.  Box  101,  The 
Financia  Timep,  .Montreal. 


!  Ma.v  6th  —  Bointc  Gatineau,  Que-  j  Abi'ibi  5  .'3 
!  her,  Yves  Fortin,  secrctary-lreasnr-  Can.  Cemi-r*  5i's-4T 
:er,  Sie.'Hio  of  5  per  cent,  deben  Kia"- R)  *  R6  ,6L..5 
lures,  dated  October  Isl.  1934,  and  | 

'redeemable  .Inly  1st,  1944.  for  .pur-  Gen-StcelW. 6-52_ 

iposc  of  reimbursement  c/f  temporary 

'loans  and  other  debts.  Simpeoni 6- 48 . 


,54  00  .55  00 
82  -50  82  50 


9,5  50  .50  Diocese  Sanlt  Sainte-Marie,  $185.- j  paiy  C'.  loxi  !!!!.’!! 

16000  .50  600,  ti.gc;^,  IVIay  1,  1939-50;  La  forp. ;  Japan  5' .'s  ipr.v  . 

Zzl  2  w Q'x^hoc.  off.  at  100  ,  ' 

7.3  .50  5  25  Betites  Soeurs  f'ranciscaines  Nctk  ^  ' 'f**' 

(.3  no  6  on  J  •  r.  I  »i-onivn  Noraay  F.vt  6slPo2 

36  50  2  25  .Mane.  Bale  bt.  Baul.  $1  <  8.000.  !  r-,  IPrq 

78  00  --.J  00,407,  15  vears.  aer.;  Hamel,  I-'ug6re  A  Poland  O’s  ,940 
'k  50  -rxn'C”--  off.'  1936-1939  Maluritie-s  at  3-90 

103  50  oOiPer  conf..  1040-50  Maturities  at  1  per  rio  de  Janftiro  6>>5> 

PPljj  I  Rome  6’  1952 

531  50  «'0  *  „  i  Roumania  Monopolies  7  «  1959 

ioi  .50  75  •  U.  Archdiocese  of  Tovonlo  (K  j  San  Paulo  7’*  1940 

-?25K-  '  "'T- 

too  .so  unrh  IToronlO,  in  Canadat,  $1,500,000.  4%.  ;  Uruguay  8*  1946  . 

93  0*1  -  25!  10  yrs,;  L.  G.  Beaubien  &  Co  .  -h  i  . 

8-  "S  'uneb  Graham  &  Co.  Ltd.,  off.  at  08  M,  yld,  |  'stl'.  1958  . 

ion  00  —  .25  over  4.15%.  [  Minas  Gera*  6tT»  1969.  .  ..... 


I  I  treasury  bills  has  been  fatrli  eons-  Cents  In  First  Quarter 

I  Compiled  by  .Irnks.  Gwynni^,6^Cn.  Ifani  over  ilip  past  two  weeks.  Trea-  - - 

I  Annonuia  Bit.  A  7s  1945  .  ...  8’,  '  s'  ; suf.v  bills  .3re  bid  at  prices  to  yield  Kepor*  of  Canada  Dry  Ginger  Ale. 

I  .  in,\  i.oo'*  '  u'at'ii'iD  and  offered  at  fne .  and  subsidiaries  for  quarter 

I  nXYum  s's'tsss^  looc  lonx*  ,  R'iee.s  to  vield  i.55%.  Maj-  i.s  an  ended  March  31,  lOon.  subject  to  ati- 

Berlin  fiTt.  6's  , 958  27;,  28'4  ( importani  month  for  the  Federal  rMt  at  end  of  .year,  show's  net  in- 

I  Government  .since  vneome  lax  returns  come  of  $60,871  .iftcr  depreciation, 
5S'  j  f**'c  in  volume  and  arrangements  I  interest,  federal  taxes,  etc.,  equivn 
_J2^.;musi  he  made  to  pay  off  maturing  I  lent  to  12  cents  a  share  on  512. .531 
56  N.  R.  issues  and  maturing  tree- ;  ijhares  ipar  $3(  of  capital  stock  ex 
31  Isury  hills.  On  this  account  t'he  mar-  G-iuding  400  shares  held  ,n  treasury 
^^It'ket  nn  .short  term  money  can  he  ex-  This  compare.s  with  $.3.5. .379  or  seven 
27  ’  reefed  to  vary  accordme  to  the  re-  cents  a  share  in  preceding  quarter 
■361,  qiiiremeni.s  of  the  gox'ernmcni.  land  *103.022  or  29  cents  .a  share  in 

RR't  I  _ 


14S 

1.V4 

79)  a 

33 

34 

82 

«2S 

29 

.32’^ 

112 

113 

37 14 

.38 

89  H 

704% 

83  <4 

84  H 

17U 

19 

16  H 

IN 

■361,  qiiiiemeni.s  of  the  gox'ernmcni.  land  $103,022  or  20  cents  .a  share  in 

a,if!  - - - —  'March  quarter  of  previous  xear 

■’9!*  I  1»iril»i;\n  DrCI.ARUl*  •  months  ended  March  3] 

.;,,7i  ^  I  1935,  net  profit  was  $96.4;.0  after 

102I4  I  Italo-.Vree ntinc  F.lccific  'to  xx-hose  ; p-harges  and  taxes,  equal  to  19  cents 
9',  shares  were  r(u;ently  li.sted  on  fheja  .share  comparing  with  $259,496  or 
.^v«  !  Montreal  1  iirh  Market,  has  declar-  1 50  cents  a  shar*'  for  the  six  months 
'  ed  a  dividend  of  4  i»esos  toss  3  per  ended  March  31.  1934. 

t5'i  ;  cent.  Argmtinc  tax.  or  a  net  dixi-  _ _ _ 

^j'^idend  of  3.8  pesos,  payable  on  or  af-  tv  T..vAr.t 

S^Jter  April  30  at  The  Royal  Rank  oM  ’ ('.V>  4n\ 

I  t'anada  at  f.hc  Montreal  buying  rate  Registration  of  ne'v  Ford  cars  and 
.RR  (M  exchange  on  the  date  of  presen- !  trucks  tn  (.'anada  during  the  first 
tox-v  tation.  Tli's  makes  a  total  dividend  ■ -piarter  totalled  .5847  units,  an  In 
payment  of  7  pcsoB  for  the  fiscal  jcrcaec  of  83%  over  the  3194  unite  in 
18  year  first  quarter  of  1934. 


Bank'oM  FORDS  n  CAN  Ant 

Ing  rate  Registration  of  He'S'  Ford  cars  and 
presen- !  trucks  tn  Uanada  during  the  first 


first  quarter  of  1934. 
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LINDSAY  CO.  CUT 
LOSS  AS  CHARGES 
AT  LOWER  LEVEL 


Government  interference  in 

Business  Deplored  by  Burton 


Net  Deficit  of  $56,424  Down 
From  $85,108  a  Year 
Ago 


Wiimipe.L  Addiijciiiil  uiiwarrant- 
i‘(i  KO\('run)ent  inicrfeiciu'e.--  with 
h.isiucsi!,  tii  osuriJt-d  in  Ix'  tiu'  out- 
I  (..me  (»f  the  mass  huiiiiu  luohe,  was 
Kiuiidl.v  condoniiif  !  ti>  ( '.  I..  llurhjn. 
e.  TdToiild.  I're.sid  n;  nt  tlie  itdix'r' 
.s'iiiifisdti  (  (iiii|ianv.  I/Ui..  in  intei- 
(lew.s  and  addiessi.s  v,  liich  h(-  lia.- 
;  K.veu  dll  lii.s  inoseiu  wesleiii  ('anti- 
(iian  lri[).  Mr.  Tint  ion  stro.'sed  his 
~~  ,  (bjec'iidiis  Id  the  iirondsed  Inin  of 

■A  slight  im|ii'(n emeni  in  ottcrating  following  the  Stt  veils  eiuiiiirv 

icsulls,  a  reduction  effected  in  elaboi'aicd  hi.v  ooiiii  id  view  n 
Inuded  debt  and  a  further  impaii  -  | addrt'ss  in  liecina  win  re  ho  .'poki 
aicnt  in  working  capital  i.osition  i ,,,  ji,,.  iciwani.s  cinb.  the  i  \-iadiati 
shown  in  the  annual  report  of,  club  and  the  Itoaul  of  ■rcob  at  a 


WORKING  CAPITAL  OFF 


.ioini  lunch. 'dn. 

.\f:cr  asseitina  ilial 
fdliic  ihrdii.ah  lb'’  dt'pt 


c  A\'.  T.indsay  t'o,  Idmited.  for 
lie  .vear  ended  I'ebruary  :’v.  inn'i. 

An  (iperal ing  lo.ss  of  coni- 

riai'ps  with  a 
he  pieced' ng 

iiiiseellanenus  im  onie  of  tiilJ.ddii.  spread  eniiuir.v  lad  brdiiclp 
1  here  wa.'  a  net  loss  on  ilu'  >(.ar  <d'  deniagocue.  tlo'  'beori.-ls  ami 


anada  bad 
.'ion  b(  tii.i' 

deficit  of  Sli;.o,:;S7  in  than  any  oili  i  (.lunii'v.  .Mr.  liurPui 
year,  .\rter  (ri'dilinc  d.  elared  llun  lb"  Steven.'  |0':e'' 

lie 
I  be 


■Jrti.lltl.  as  eoinparcd  with  .'^S'l.lOS 
inss  ii  year  a.sd.  'I'lie  blight  I'eti- 
iiic  of  the  report  is  the  sharp  re¬ 
duction  cffeeled  in  funded  debt 
diiiinu  the  year.  ;(  prim  iidil  anionni 
of  .tLltiO.Ood  having  been  retired,  t,i 
leave  only  S.adii.dOo  oiii.si.imJing  at 
I'ebruary  .’k.  In  aiblitb.n,  prefei- 
enoc  stock  oui.sitindinc  was  redmed 
by  *21,100.  riiese  rede:n]>t  ions  ne- 
efissaril.v  reduted  workin.g  (iipital. 
but  as  that  acfount  .-lood  at  •*''os,. 
t'tla  at  the  year  end,  tlu'  eottipany's 
phsifion  remained  liiglil.'  Ininid.  .\f- 


polilical  uangstci'-'.  back  ii 
It  V.  as  fmilc  iim!  illogical, 
to  l.damc  meialiaiils  for 
in  avals  in  price  'U.ibil  i  rat  ion 


Winnipeg  Bureau  The  Financial  Times 

■fJevvare  of  the  dema.go.guo  and 
the  political  self-seeker.'’  he  .said. 

■  He  Rriiish  and  fiillow  Hritish 
iiietils  of  donor  and  integrity.  Leave 
(apiial  Id  lind  it.y  most  luerativo 
course.  ( (iiiimoditie.-'  their  ftiir  price. 
i).v  muiniiiining  peace  and  defending 
tirosperiiy." 

I 'ontinnirig,  .Mr.  Hutton  declared: 

'  ( 'on.sidering  that  one-third  the 
total  iKilional  ineome  is  fiom  taxes 
and  ( tin.siderin  g  Ikvv,-  1  iti  le  vv  e  g<'t  for 
ihal  one-third  as  (nmpaKil  wiili 
what  vv  ('  get  from  tlie  otin.f  iwo- 
iliirds,  one  is  fo'tid  to  coiielude 
here  is  more  c\i  .'av  a  gtinee  and  in- 
(  ifieieni.v  in  ili(.  eae.ernmeni  llian  in 
lui.-.in,  ..as. 

■'ll  Would  lie  rile  lici-illt  of  mi¬ 
ll  rlimilee  I'oi'  gov  (  riiim- nis  to  as- 
ruine  thai  effieienev  eonld  be  jiro- , 
nio'ed  or  waste  . 'iminaied  by  let- 
'.itg  tUein  regiilat"  biisiiie..^s." 

()n  hi.--  western  :rip  .Mr.  Hurton 
'  aeeoinpiinled  bv  II.  II  H'sliop, 

'  iee-president  of  tin  Iifdi.'it  .Simpson 
(  oiiipaii.c. 


f  alvert-Maryland  '  iJistillmg  fo.,  I 
which  i.s  a  subsidiar.v  of  .Toseph  L.  j 
.'■•eupram  *  Son.',  Inc.  The  an-  ! 
nouncciiKuil  vva.s  made  bv  1,'dward 
I'leischnian.  ptoaident  of  Calvert-! 
■viaryland.  who  stated  that  the  two 
pliilits  of  his  company  would  eniph>\ 

I  DO  men 

Seagram.s  aciiuiied  a  .Maryliiiid  rye 
whiskey  plant  at  Ttolay .  near  Haiti-, 
more.  .Mary  land,  in  .\pril.  The  i 

transaction  involved  c\(  htingc  of 
riiarc.s  of  Dislillci^-Seagram  for  the  At  t 
(  III  ire  cttjiiial  slocl;  of  .Maryland  I 'is- j  .-.oiichil 


DIVERSIFIED  STAND. 
EARNINGS,  INCREASE 


President  Intimates  That  Divi¬ 
dend  May  be  Raised  Before 
Year  End 


t'llery.  Im-.  which 
liaie  Calvert  Disti'l 


had 
nt  I 


alfi- 


o. 


Dominion  Stores  Sales 

Sho'w  a  Further  Decline 


.\  fliri.hci  (Icelinc  is  shown  :ii  Mic 
sales  of  Iiominion  Stores  w  lien  com 
liared  with  those  of  i.he  eoi  respond¬ 
ing  perioii  ol  I'c'.  1.  Sale:;  in  tiie  font 
weeks  ended  .\pril  20,  iu:;.7  ate 


ot  a  year  ago 
li  with  *l..7o: 
tile  prev  ion-. 


UP- 


Canadian  Recovery  and 
British  Trade 


under  liiose 
2l>ll  compat 
iteduelion  :i 
I  period  was  7,g' , . 

Sales  ill  the  firsi  Li  wi'cl 
■  tirrent  year  aggrv'gaird  : 
eomjiare'l  with  *.').,SS.S. I a7 
and  represents  a  decline  o 
I  tJomiiarai iv e  figures  folio 

I  'L 

wk^  t.f>  Jrtj 

4  wk.**  t(j  Fol; 

14  wk.H  to  Me.  1 
•  4  wks  to  Apr 


ill 


Tiic 


nf  lilt- 


t‘)U 


t,r'2.r3i 

1,4  1 


S  I ,  i  7  .> .  I  I  1 
'.481  017 
324.271 
1 .5<*?.7  J  6 


B.ink  of  Nova  b.olia’s  Monthly  Review 


ter  all  riciltrctien',  ' 

he  .M'ar 

i,)tal 

deficit  wxi.-( 

Si  i().;;i7 

,  rediiiinv  .siii- 

id  ns  to  $23. 

Profit  and  lo>>  n 

ir<  i.mm 

coiTipafc  a.s 

follow- : 

Comparative  wnik 

iim  cain 

lal  ir-i- 

tires  follow’ 

lierewitli : 

■»  Y  4  r» 

toil  14 

19.(2  1> 

A 

4 

A 

(')per.  ioft^ 

'>8.72  » 

115, )87 

to  1,592 

Oth  me.  . 

4.MUU 

50.270 

65,1  15 

'•0,424 

8  5.108 

96.277 

*8.534 

40.680 

58.719 

0»»prcc.  -“tc 

1  7.048 

17.622 

xl  10.17  t 

xl5t  842 

X  172.6  18 

Pfri.  rilVft.  . 

30.05  1 

H.tiancc 

xl  lO.I'l 

X- 1  5  1.842 

.x2  12.569 

Real  L^t  $v  f> 

175 

1  10.347 

151,842 

212.569 

Prev  .  btil  ,  , 

ZI51.881 

z242,787 

412.897 

Surplus  c-f.  , 

2  3  5  3  0 

00.045 

K  — Deficit 

/. — .As.  adju.oled 

On  Mie  halaiK  e  slieei  <  tirrciit  as- 

■sets  stand  at  $94d.,:;20.  agaJnsf  $37,- 
3S5  In  current  liabilities,  a  working 
capital  of  .$<108. 93.7,  a.s  noted  above. 


I  I'lie  '.Jo.se  ;is.sociaii(.in  ix.(ween 
'Camidiau  recovery  and  the  revival 
(>■  ».i-  exfion  ri'ade  wiib  Ttritain 
iia.'  be(.ii  greatly  st rt's.^eii  for  soi.i,:. 

;  tiiip'  pa.-t.  VIore  recently.  Hlleniion 
,  h.is  licen  fiiciisscd  upon  tlie  I'niicd 
States  miirlte'  and  upon  it.-  jiros- 
pc(  IS  for  tlie  fuMirc. 

lliw  lii'ich  ot  the  lau'ent  npiurii 
in  <\|ii)ri  trade  b;is  bt.cn  aitribul- 
anie  lo  iiiercuscd  s.d.  s  to  Great 
Brita'ii?  i’'irlli<u',  how  do  our  *'X- 
jMU'is  to  iiorlt  ihc.se  countries  eoni- 
lia' (■  with  those  of  more  prosperous 
times'.'  'i  lu.se  rpie.stions  are  hriel'ly 
di.=(  ussed  bcJ.'.vv.  in  lotnis  of  e.vport 
values  .\'o  attempt  will  be  mado  to 
analyze  changes  in  volume. 

The  first  two  puestions  may  best 
be  treated  together.  In  1932.  the  low 
year  of  depression,  total  Canadian  lev'el 
e.xport.s  were  valued  at  about  $.700,. 
fl'OO.i'iOO.  Two  year.s  later,  in 
our  sale.s  abroad  had  iiicrea.sed  t( 


duel.'  and  Itinihcr  Increased  sales 
to  till'  Cniied  States  were,  for  the 
iiio.-t  part,  in  the  form  of  vvhiskc.v. 
l(>w  .math  wheat,  nickel  and  wood 
l•rodllcls. 

Ilow  de  nur  e.xporis  to  both  Iht'se 
countiies  coiiipare  with  those  of 
mori.'  pro.'perous  limes?  If  conipari- 
■son  :)f  the  eaiemiar  year  1!)3t  he 
made  with  the  annual  average  of 
the  iiei'iod  192.7  to  1929.  we  find 
iliai  tlie  vaiue  of  total  Canaditin  ex- 
IKifis  last  year  was  only  slightly 
more  than  half  t.72'';>  the  level  of 
thi.s  "ttrosiierify”  average.  Sales 
lo  Great  Britain  were  bettor  main¬ 
tained  than  those  to  the  world  a.s  a 
whole,  hut  exports  t.'v  the  L’nited 
States  were  less  satisfactory,  Brit¬ 
ish  purchases  of  .Canadian  goods  in 
1931  were  GAfT.  of  the  192.j  to  1929  i 
whereas  United  Stato.s  pm'- 
eh.ase.s  were  only  AGc;  of  this; 
"prosperity"  average.  Thtis,  while 
the  value  of  ottr  sales  to  (Jrcat 
Britain  had  contracted  by  about 
since  the  "prosperity" 


SGGft.OhO'.OOO.  In  this  expansion 
the  Hritish  market  played  the  lead-  one-thinl 

against  .$I.239,G9S  a  year  ago.  .Ac- .  ins  part:  sales  t.o  that,  country  .-id-  days.,  that  of  our  sales  to  the  Unit- 
counts  receivable  stand  at  .$.747,1.71,  j '‘■''•need  from  S178.f>(Mi.0(Vn  in  19:12  and  td  Stales  bad  declined  by  more  than 
Inven- ‘  *''2.0ti0,00i>  in  1931  to  $27ti.nO(i,iM)o  one-half. 


against 
rory 
$128,951 


at 


$7.34.834  a  year  ago. 
$133,2'i8  compares 


with 


Curr  As9«I^. 
Curr,  fiabs  , 


940, 4i0  1  788. 709  1. 600. 123 
37,383  49  01  1  72,070 


VCk.  cap  .  .  908.935  1,239.698  1.528.053 

President  .1.  A.  Hebert  in  his  re¬ 
port,  to  shareholders  says  in  parr  : 

"Govemnieut  of  Do'minion  of 
fianada  bonds.  Investinenls.  call 
loans  and  cash  in  'hand  being  $263,- 
349;  current  liabilities,  $37.38.7  -- 
ahso  capital  liabiliites  have  been  re¬ 
duced  by  a  further  redemption  of 
our  first  mortgage  sinking  fund  gold 
bond-T  td  the  extent  of  $2G0,0<iii,  and 
the  redemption  of  211.  shares  of  our 
cumulative  preferred  stock. 

"Inventories  have  been  taken  on 
a  very  conservative  ba.si.s  and 
stringent  economies  have  been  o\- 
crclsed  throughout  the  year." 


i  1934.  But  the  United  Stales  also 
'increased  her  purchases  of  (  an- 
1  adiau  goods;  from  SlG3.i')(it'.i»iit'i  to 
'  $223.0(Kt.0'0f'  over  the  same  period, 
i  .Megisiired  in  these  terms,  siigliily 
!  less  than  tlireefifths  of  the  total  rc- 
!  covery  from  the  low  point  in  e.v- 
'  port  trade  i.c  attributable  i/i  in- 
I  creased  sales  to  Great  Hi  iiam. 
Somewhat  less  than  two-fifths  re¬ 
presents  expansion  in  e.xprtri'--  to 
I  the  United  States. 

!  Larger  British  purchases  mainly 


con.sisied  of  base  metals,  hog  pro-  are  jironiising. 


\'ievvcd  tigain.-'t  this  background, 
tile  recent  restinipt ion  of  cattle  ex- 
pc.r's  to  the  United  States,  after  an 
iiitcri'upiiou  of  mote  than  four 
yc.ii's.  i.s  particularly  encouraging 
liigh  prices  in  that  country  made 
f. li'silib'  the  export  of  I'anadian  cut¬ 
tle  not  withsiti-nding  the  formerly 
proiiihitive  tariff;  and  shipments 
fetched  fair  returns.  Huring  the 
past  auiifter.  almost  nt'.Obti  head 
have  been  moved  across  the  holder 
and  prospects  for  continued  sales 


World  Wheat  Situation 


Oita'wa. — Prices  of  wheat  moving '  Kansas  and  Oklahoma  are  princi- 
into  world  trade  have  strengthened  i  i^tlly  affected  and  large  crop  areas 


will  suffer  almost 


THAYERS  EARNINGS 
AT  LOWER  LEVEL 


Net 


of  $61,272 
With  $120,101  in 
1933 


appreeiably  during  the  past  month,  i  in  these  states 
,  largely  as  a  rc'snlt  of  the  slackened  i  complete  losses. 
pro.s.snre  of  Sonlhern  Hemi.sphere.  Bordering  this  era  of  severe 
[exports  and  also  as  an  indiention !  drought  on  both  «.asiei'ii  and  vve.si- 
t  of  the  severe  crop  damage  in  the 'em  side  and  running  dcvvii  t.'z  the 
United  States  Wheat  shipments  TBilf  of  .Mexico  is  anolhei  area 
Trom  Argcnrinti  and  Australia  since  where  drou,ght  damage  has  been 
(January  1  have  been  over  16  mil-!  less  severe.  There  was  little  expres. 

;  lion  bushel.s  or  nearly  20  per  cent,  jston  of  the  severity  of  the  I'nited 
Compares!  greater  than  in  ihe  same  period  ! States  drought  in  wheat  prices  over- 
of  1934  de.>.’pite 
[  over.s  at  January 
'the  reduetJoD  in 


Toronto. — Ijower  earnings  and  ; 
reduction  In  working  capital  is  re 


million  bii.shcls  in 
pared  with  1933-34 

j  9.  ,..-1.  r  •  a  ^  ir..,.  1  heavy  and 

^rted  ^  rhayers  Limited  for  1934.  I 

Ihe  l^^t  and  toss  account  .shows  j  imports  from  Canada  during  the, million  bushels  compared 
net  of  <‘oinpare(l  with  51-0.- ,  year.  Two  I  million  bii.shols  last  year 


101  In  1933.  No  allowance  was  made ! 
for  depreciation,  iyc.'m.inion  and  pro¬ 
vincial  taxes  against  .$50,234 
the  former!  and  $7,457  for  the  iattei 
in  J933.  Net  profit  available  for  di¬ 
vidends  announted  to  $61,272  frzirai 


the  lower  carry-  until  the  dama'ge  was  trans- 

I  this  year  and  luted  into  hushels  by  the  croq>  es- 
[uodurtioii  of  88  .  tiniators.  The  U.  St.  Government 
J9:!4-;I7  a.s  com-  feport  of  .April  lo  was  even  more 
'  pe.ssiniistic  than  the  earlier  private 
early  nioyeinenl  estimates  and  e.stimated  the  winter 
the  dependence  wheat  crop  at  approximately  437Vj 

with  407 
and  a 


the  lower  otialiiy  of  1928-32  average  of  618. 
crop  and  the  greater  ■ - - 


millions. 


has 

the 


CANADIAN  OIL 
SALES  HIGHER ' 


First  Quarter  Increased  600,- 
000  Gallons — Littlefield 
New  President 


Profit  and  loss  account 
Qompare  as  follows 


Toronto  Bureau  The  Financial  Timri 

Toronto. —  Sale.t  of  Canadian  Oil 


other  factor.s 
the  Argentina 

shipments  from  both  Argent iiia  tind 
Australia  lo  oounirie.s  outside  Lit 
rope  -make  the  .situalioii  clearer. 

ur  a.  V’  'IL';;!:.  'vitb  respect  to  I'iuropcari 

which  was  deducted  preferred  •••‘•■i 

dends  of  $33,425,  redemption  fiind!'^™”"?-  r  •„(„ 

$1  508  and  common  dividends  of  i  Roalization  of  these  poinis 
S25^2  leaving  the  rear's  stirplus  i  operated  i.'i  narrow 

of  $1112  against  $28,688  in  1933. !  J’"/*' 

Aft^  hringing  forward  previous, between  (  anad.an  and  Soutli- 
^  «1  sns  nnU  tr.nU-insT  -in  ad-  orn  Hemisphere  wheals  .since  last 

lUBonwuv  2,0,0  spread  between  the  i  .I.U.  prices  at 

■wardaa  .  .•>  -.  lavcrpool  of  Uantidian  No.  2  Noi  th- 

'  ern  (Atlantic  shipment)  and  Argen- .Companies  Ltd.,  in  1934  incretused  l.( 
tina  Bo.safe  has  been  lowered  from  '„vcr  1.700,001)  gal  from  the  1" 
3U4  to  2.7>;  cents  and  l.eiwiyen  level,  hut  cost  ot  crude  at  the  re 

57  the  same  grade  of  Canadian  and  finery  was  up  to  .St  feom  70c  in  19;;:; 

- I  Australian  wheat  from  IS',  to  II  "s  and  oportiiing  profit  wtis  tliereby  re 

62.4m  icents.  This  was  largely  due  to  the  ,i„ced  to  $400,229  tiom  0.$541,667,  a( - 
greater  increase  in  Argemimi  and  (9  rding  to  a  statement  bv  U.’ H.  ’  Lit 

Australian  prices  which  ook  place  ilefiehl  at  the  annual  meeting  held 

during  tlie  last  week  of  March. 

The  ntirrowing  of  these  spreads 
will  probably  continue  as  tlu'  less¬ 
ening  supplies  of  .saleable  wheat  in 
the  Southern  Hemisphere  heroine 
i  mote  tightly  held. 

.y.  y.  ¥  ¥ 

Australia  stalled  the  piescni 
crop  year  with  2t)7  million  inishels 
ofmsisting  of  an  inward  carry-over 
of  7(1  million  hushels  and  a  new 
million  hushels.  In  siiiie 


Ne*  Mrning*  ■ 
rjepreciation  . 
Oom.  &  Pfov 


1x34 
$  61.2  7  2 


f 


1933 

«5l20,ini 

50.234 

7,457 


Net  profit  ,  .  .  .  . 
Pref.  dividend* 

Pref.  redempt  fund 
A  goodwill  c-o  .  . 
>7omm07«  divid*.  .  . 


61.272 

33,425 


3C722 


1.508 

25,227 


Surplue  lor  ye«r 
Add:  Prev.  *urpl 
Adju*'.  .  .  .  •  . 


l.t  t2 
1 .808 
39  2 


Surplu*  forward 


3  112 


28,688 

26,880 

1.808 


(his 
that 
193.7 
(  e.ss 


week.  Mr.  Littlefield  stated 
sales  in  the  first  auarter  iC 
were  some  6OO.OOO  gal.  in  e\ 
of  .sales  in  the  corresponding 


I— Include*  418,500  altrihutablr  to  1933 
buftines*.  but  not  received  until  19)4. 

On  the  balance  sheet  current  as¬ 
sets  are  down  to  $126,898  from 
$183,966  and  current  liabilities  of 
$78,116  compare  with  $84  620.  'on  v- j 
ing  net  working  capital  of  $48,782 
against  $99,:!46  in  1933 
Comparative  figures  follow 
1934 

Current  Absel*.  .  .  4126,896 

f  urrent  Liabilitie*  ,  78,110 


19)1. 
4183, 96l> 
84.620 


uuarter  of  1931.  du=*  to  open  weathi 
and  heller  drivimt  conditions. 

The  new  cracking  plant  at  I’ettn 
lia  will  he  placed  in  oiicralion  In 
.Inne  1.  it  is  anticipated.  The  cmi 
o'  This  plant  lui.s  been  ;iii{iroxinituci’ 
$400,01111. 

H.  Littlefield  was  elected  pri 
of  redticeti  supplies,  exiiorts  have  sident  of  tlie  eomiiany,  sueceediu. 
been  larger  during  1934-37  ihaiiM'to  late  1''.  Ii.  Uretier.  W.  11.  I.aiii- 
(iuring  the  same  pofiod  in  1933-31.  becomes  first  vice-)irc.sidcni. 

Urnin  August  -  1.  193.t  fo  April  l7.!ond  U.  C.  West,  former  treasun. 


Work 
TLillo  . 


CitpitH) 


I  4«.782 
1.62  1 


*)<>  340 
.M7  I 


iiatn- 


Mansfield  Theatres  1-oss 

Was  Increased  In  1934 

Taruulu  Bnreau  Tlie  Cinancial  Time* 

Toronto.  An  o|ierating  loss  of 
■$10,840  reiioried  by  Mansfield  Theti- 
ires  wa.s  redneod  to  $7,918  in  1931 
line  to  non-operating  rcveinie.  which 
((■'mparcs  wiiB  loss  of  -8702  in  193.1. 

.\fter  depiet  ialion  lo.ss  for  the  yetir 
was  $22.7:j8  iigain.-t  .$l7.(;7t:  in  1933.  y.-ur. 

The  comiumy  operMes  l.oew’.s  Then-  ^  if  * 

ire  in  Montreal.  ..\  scriou.-'  dioughi  .(gain  lu-ovails 

Working  caiiit.il  :i(  .$I27„777  coni- er  ten  of  tlu*  Great  Plains  .Kiales 
pares  with  .$134,421  in  1933.  fur-  (,f  (he  United  States  where  the  Uni¬ 
rent  assets  of  $127,336  inehuh'  ea.shiKd  stales  production  of  hard  winter 
at  $17,214  and  government  bonds  tit 'and  spring  wheat  is  largely  concen- 
$’09,212-  Fixed  a.ssets  are  carried  |  (rated.  This  area  .stretches  in  a 
at  $684,573  after  depreciation  re- i  wedge  shape  from  tin;  United  .Si.ates- 


l!i37  Au.stralian  shipments  aiuount- 
eil  to  81  ii.illion  bushels  eonii'tued 
with  ti7  million  hu.sliols  during  the 
stime  jicriod  of  19:!:;-::L  On  .Ai>ril 
17,  P'tUr.  .\ustrali;i  had  a  haltince  of 
71  million  bu.shets  availtthle  for 
export  and  earr.\-o\er  as  compared 
with  117  million  bushels  ou  the 
same  (hue  a  year  tigo.  If  the  Aus¬ 
tralian  ( arry-over  on  .Inly  :’,L  19:;7. 
i.s  placed  at  au  iiiillioii  IiusIk'I.s,  a 
btihmce  of  21  millioii  bushels  re¬ 
mains  for  ex'imrt  during  the  r 
in.g  iiionllis  of  the  tiresent 


rcond  vice-iiresidtni.  H.  F.  H(,e(  . 
;(i,  secrefar.i,  becomes  secretar.x  ■ 
j  1 1 etisiirer.  'I'iie  hotird  of  direcioi.-; 
I  reinain.s  micliaiiged  except  that  H 
I  I-'.  Ileil  of  ciev.d.tiid,  succeeds  tin- 
I  late  ]’.  B.  FrelK  r. 

1  .-As  pri'Ciously  aniiomK  ed  tlie  ii.-'iiti] 
duarlerl.v  dividends  of  $2  per  shtire 
(  n  Ihe  preferred  slock  and  12 Vic  ),ei 
.share  on  the  commim  were  dccltir,,!. 


Distillers  Corp,  To  Build 

Another  U.S.  Distillery  | 


.Io.s(  (di  I-;.  Steagiam  S(ms.  Ip,  .. 
U.  S.  subsidiary  of  Distillers  Cnip.- 
bcagrams,  Idd.,  plans  to  build  ;i  n.-w 
!  distillery  tit  Baltimore  and  grout'd 
will  be  broken  w  ilbii*  a  month  i  li(> 
new  [tlaril  will  bring  annual  prodm  - 
lion  of  Call  crL  . Mai  \  laud  List iHip ■; 

1 1  o.  up  lo  127,1)1)0  libis.  per  annum. 


.serve  of  $304,536.  There  remain 
outstanding  7,500  shares  of  1%  pre¬ 
ferred  .stock  and  JO.OOO  shares  of 
common  atock- 


(,'anada  botindai  y  above  North  Da-  ;  Ions, 
kota  and  .ifontana  down  to  n.orth- 1  1  lie  pi  opo.sed 

ern  Texas.  ’i'he  I'akotas,  Montana,  I  creeled  near  the 


which  reiire.scnts  i  27P.iii'0  I’,  s. 


i'i.>lillcr.\ 

lu'c.scnt 


will 

phini 


of  g 


45,182.)  J.’ 


.888. 1  5  / 


a  annual  meeting  of  ( di  - 
d  Diversified  Stanilard  .Sc-cu- 
.  ritie.-'.  I.td.,  the  tire.sidrm,  lion.  . 
L.  I'lStei,  l.L.I',.  in  presemins  liio 
(tniiual  reiioti  I'oi'  adoiilioti.  stated 
Ihal  the  iilgh  Impes  onieriaiiied  a 
.viar  ago.  iliai  i'i:!i  would  see  a 
cont Inuaia.ii  of  iln-  iiujiroveti  con- 
(liiion.s  in  semu-ity  iimi-kei.;  that  had 
liccome  mani'.'esi  in  ilie  Itiiier  jiart 
part  of  i;i:;3.  Iiiid  not  materialized. 

I  He  also  referred  to  the  increase  in 
the  ci)mpan,'’s  rcvciiue  of  Sli'i.Oni'i 
tind  a  reduction  In  operaiiirg  cx- 
pen.'t  s  ic'  about  SLUm.  w  iili  the 
risult  tlial  carmngs  were  o\f-r  98 
(cnts  |ic:  sliaro.  againsi  ki;  cents  in 
the  I'revious  year.  They  had  also 
added  the  sum  of  S.'U.OOo  lo  lapiial 
liroiii.-'.  notwithstanding  lower  aver-, 
;i,g-es  of  the  stock  niarkel. 

With  the  increased  earnings  di¬ 
rectors  have  given  eonsidoratioLi  to 
in(-rea.«iitg  dividend  on  the  (irefer- 
red  stock  It  was  deemed  ad\  is- 
able,  however,  in  view  of  the  tin- 


X 


-HIS  COMPANY  OFFERS  ITS  SERVICES  AS 
STOCK  TRANSFER  AGENT.  REGISTRAR.  LIQUI¬ 
DATOR.  RECEIVER,  TRUSTEE  IN  BANKRUPTCY. 
TRUSTEE  FOR  BONDHOLDERS.  INFORMATION  ON 
THESE  AND  OTHER  TRUST  COMPANY  SERVICES 
MAY  BE  HAD  FROM  OFFICERS  OF  THE  COMPANY. 


W  l.MJSUll 
AND 

JORON  ro 


Giiaraiitv  Trust 

Company  of  Canada 


ly  intimated,  however,  tlml  there 
was  a  likelihood  that  something 
Would  he  done  al  the  end  of  the 
year, 

H,\-laws  apprined  by  directors. 

I  giving  Ilic  comiiaiiy  the  rigbi 
aciiuire  its  jirctorence 


One  change  xva.s  made  in  the  boat  i 
of  directors,  when  IJ.  K.  Ib.'>leii| 
SOD  of  the  ftrc.sident,  -was  elected  ti 
replace  B.  W.  T.  Burleigh,  wiv.  ha, 
resigned. 


shit  I  CS,  1)> 

settled  iiiianeial  .situation,  to  fir.st  tender  (jr  in  the  ojicn  market,  at  a 
accumulate  a  lull  yctir's  dividend,  luu'co  not  to  exceed  $7i'  per  .s'narc. 
before  taking  any  jiction.  He  sir.-yng-  weri'  .ipnr'onl. 


(itt.Twa, 
biiftr-r  in  ( 
M  niOOM  t 
pH  rod  Avitli 
r4ut 


T'r‘^durtion  ''f  •  J'’ 
inada  in  .Mur«‘L. 
f>  S.T:x  poondP 

7  pounds  in 


Company 


ANNUAL  REPORT 

For  the  Year  Ended  December  Slst, 


1934 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  the  Year  Ended  December  31st,  1934. 


i  AtTAHtp-.  Ilf  i’pj.’iarf'Trpiilf  wpre  cppftrii  M'f  >T3r-  I  3'’biF* 

HfMA-vilii*  p-.d  MonPT.ll  North  line*  In  I'Mor  to  fat  iiitalf*  li*i»  rrrou’inc;  of  car.?..  :\ 

(brp  was  contjtruutcd  ;»t  I’apiLo.'iu  anti  La,?auoliuUrru  Jitrtets- 


Tit  1HK  MI  VFiKHOLOtriS:  - 

Vour  to  submit  thrir  .^rnua!  Uuport  for  irp  .'irn’  19’i1 

Opcratiot.s  un<it*r  f ht*  Uontrai’t  w:Mi  the  *Tt:-  v.f  Mxmtiua!  *il!-.i\v  tiip  fui! 

Ro\rnur«. : 


Lr  \\  p}linj»rt3n  St^oot  !ui^»'‘*L 
*amu  to^'mith  Sin  m 


rU  fhrir'C  t.i;o  voitr  war  iho  Uistali.’ft ;  ..t 

t'W  irauk*t  wore  al^n  lai«l  on  <  Mpoirui’ 
mith  Mrif'l.frtHR  ^1rr-»t  tt 


.At  1  he  PU'i  of  lanl  >  Par  t  iio  •’’ompan.'  .  aft  or  o<*.np|i » i; 
rttpuRioM^  ni’xl  fo^terqupnt  ahaiKlor nT-nt  of  trat’l;-’  on  M 
■^n^rafr-l  TtiJu'*  "f  sinelu  fauk 


f'ar  Karningp  . 

\utobus  KftrniriC!* 

M  iafpllarcoiis  Karnin;:t4 


?10.7;.2.«!ri  -j:? 
l.tl  r.lOfi  «•. 


mT  ItcTpniipv : 

f>n»'ratiori  and  TuTr^  .  . . 

\'atf)hiis  Opurathm  and  I 'op:»*^»ation  .  . . 

ViRinif-nancr  atid  R^mrwals  Mlowatiup: 

Kxpondfd 

T<*  A^uir.icnanf’o  and  Ki  nu^alf  Hfv«orAe . . 

To  tho  Company: 

.  Operating  Profit  .  .  . 

For  Koturn  upon  ^'aoital  \’a»up.  7  7:  nn 
2yr.  (>o 

lioturn  upon  additional  f’apita!  KTpondHurrs  'IflV.- 
481.211.10  ^Inuo  basic  appraisal  undor  the  ron- 

tract  . 

Triicr»’!«{  on  Workio"  Capital  . 

Intorosf  or  .Nutobu**  In$rstnnrnt  .  . 

Balatiuc  .  ,  . . .  ^  ^  ^  . . . . 

nalan«'e  8?  aV»o$f  . . . 

Rf'Covmvd  fr4*ni  Confinjj-'nT  Rpgrrvr  . . 

1-'  prniio  of  financin!?  •  ’ of  Cj  of  tho  sum  of 

.iP'-On  is  ai’owrci  annual!.’.’  to  thr  t  'ompanv  to  co$rr  tho 
ojpf’Hsrof  p-ocurintradditional  I'apilal.  This amiiunt  is 
carried  diroci  i'»  ‘ 'Ur.«ci’\'f  for  Fituuicirif'* .  ... 

J  ‘  ss  dur  .‘u*  .»rpaid  . . . 


idjunu 


F'artn?:  the  \«a.'.  I  hr  Cc-mj>.Ti.- 
it''  Ciiy  of  .Montreal;  • 

Sno-n’  Komo\al  .... 

I'a.NO?  .  . 


.M.S30  Zo 


9f>S,3?*in  PS 
2.980  OS 
108.182  3i 


’Jir  Citirsr.f  WV-stmounl  and  Outrmnonl  ; 
.Muniuipabtir.'*: 

Sno'’.’  Komov  al 

'I'a  «‘.A  . . .  . .  . 


7,0!:'6,42 


rntrrttt : 


.«l2.a<i:L281.n 


I  >"t  thr  ]•  rflorai  <io\’'^ 

Inrori'T  Tiia.  oir 
IS*  ti’O  J'ro\inuial  (iiiA*  frin'm: 

inuludinjj  rt-vdlin#' 


'ubrnHtfd  fill  b*  half  «if  il.r  lluard  «»!  I- 


OPERATIONS  OF  THE  COMPANY 
For  the  Year  Ended  December  Slst,  1934. 


GENERAL  BALANCE  SHEET 
For  the  Year  Ended  December  31st,  19,34. 


Kovoii  lies: 

Under  ("ottlrarf. 
Other  Revenuf- 


UUposillon  of  Roeiitiec 

Interest  on  Bonds  . 

Kruhangr  on  United  Stales  Funds  and 


Prtjpcrlj  and  Uquiprrrni  a^  ui 
:  uhLequent  Addition.**  .^artuar; 

31  St, 


I  ■eueirL'cr 
IM.  U»18. 


tiN 


Sterling 


KrserveR  for  Premium  on  United  States 
Funds  and  Sterling 


Adjustments  in  A'alue  of  Securities 
Other  Expenses  .  .  . 


23f*.2v'<8  Ut 
J  80.000  00 
b.  I 'Id.  13 


F(»r  .Account  of  taia’antec  I’u'hI 
InAostmento  itif-Iudinp  Sba.’‘us  of  Sub.^idiar;.  and  \fy* 
< 'ash  in  Rank  and  o!  Hand 
.  ‘  all  1  oans 
A‘'.cc.unt'S  Heuei'.anie 

< '-impan.’  s  Guno’a)  and  Kciunding  IbmtJhi  at  a-- 

of  Sinking  Fund 
I’venaid  <  ’l(a'*:;es 
^1o?  es 

DuJarH’t  d.uc  > 'ornpan;'’  iroTO  I'offai’t  '.’n  a.’Gtujnf  l  it.; 


.  1  4t.1M!d  4»0 

‘LG.LMd  !'V 
'  dd.DOU  Oo 


■4.2(L*  ’i'l 
7  LG :  I  2 1 
4:» 


<  arried  to  Surplus  Account , 


\rt!c 
as  follows 


’  d2  of  the  f'ontrfti't  between  the  ^  Jt\  of  Montreal  and  iour  t’ompan; 


'apital  Stock  CoiT'iTion''  '70,000  shares  of  :^]00  00  pa.~  \alup' 
i  irst  and  Refunding  Morigap*  (lold  Rund.s.  due  1011: 


‘.Alt  revenues  dt'.^ived  by  the  f  ompany  from  the  operation  of  it.«  entire  sxrien* 
“uf  I  ram  ways  as  tv  ell  as  from  all  other  sources  whalstiever,  whether  with  in  or  vvit  honi 
tlio  4’orporate  limit.s  of  the  Uify.  shalL  except  hs  herein  othertvise  provided,  uons’i- 
futp  the  gross  revenues  of  the  Uompany,  and  shall  he  4lifipo-.ed  t»f  for  the  folloT^ing 
■  j'Urpuses  and  in  the.  follo’wiog  order:’’ 


.'^2‘.0^’"’‘. I'M) 


Payment  of  Operating  F.xpenses  arid  Ta$es 
Payment  of  .Maintenanee  and  Renewals 
a'  Payment  of  iF,  on  Uapital  A'alue 
b(  I’aymont  of  Financing  Ml(»wanue  - amount  mg  lo  : 
Payment  oi  Uity  Rental  ot  $,i()0,O0C  06  per  yeur. 
T'ayment  to  Contingent  Reserve  Fund. 
l>i  vision  of  Surplus 


Rond?  deli’  «rrd  Truhtre 
to  be  bf/itl  as  ;njdi' 
fional  Recurit.N  for  Urn 
oral  and  Kelunding 
Mortgavo  Bonds  32.260,666  in’) 

UnU«uc'l  Bonds  1 .38P.0U0  fU"' 


The  fJroAF  Revenues  under  the  Contract  were  eunieierl  to  provide  for  jten:*  No  1. 
No.  ’2  anil  No.  3  a-  and  for  an  amount  of  *7.o:?(»  42  on  Hc<*ouot  of  ifi  rn  No,  ^.ri*  ,  Th** 
Montreal  Tramways  6:otmrisBion  authori  ed  the  Company  to  r^vover  from  the  Contin¬ 
gent  Rr$-erve  an  amount  of  ?80.648  GO  The  f  'ompany  1ms  therefore  recei$  ed  on  uceount 
»»f  No.  o-  b  -  :^7,0iui  .12,  plus  JtRO.Gth.OO.  a  total  of  $87,7-1  *>,02.  this  leas’i's  a  baiancf  due 
but  unpaid  of  .^'Jd.rKSG.'U',  which  is  i  arried  as  an  Asset  on  the  Ueneral  Ba’.an«’c  She^-t.. 


Concra'  and  Refuodinj:  .M ortgagi'  Sinking 
Fund  Gold  Bot'da,  due  Ifio,'*. 
(AiJthori7ed  000.000  00 
Seres  ■ '.A,”  o^'.-  . 

^‘e^ies  ' ’B.'*  n*  ^ 

Series  '  ‘C.”  4  ’  . 

Series  I  .  . 


‘J.OoO.OOO  00 
2.foi).noo  ro 
o.OOO.OOO  00 


Les?.  Redeemed  by  Sinking  Fund 


2  N272.100  r.o 


Tne  Nei  Ineome  a’.adabir  to  tlie  (  ompany  fvu.*  the  year,  alter  pacing  H'$rnl  lulerrsi 
K '•change  and  other  (’barges,  was  $'fid4,H38-'40.  ()<■  this  amount,  $020,000  00  was  paid  n 
I  tividends.  leaving  a  surplus  nf  .<4.8flH.  P»,  which  wa-s  added  to  the  sur  plus  of  the  Company 


Serie?  '  P,  '  h  ’\  Bonds 

j.ess.  Redeemed  by  Sinking  hutui 


$  2.0OU.UOO  60 

.ji.noo  00 


'I'he  Tbnois  <»f  the  Company  are  r»ayable  i  n  ''’ti-rling,  I  'ni te«I  Stales  Funds  and  ( '.’iim 
diaii  Curreney.  The  ('orrpany  bad  m  pay  large  sums  in  and  in  1f):^;i  as  a  premium 

on  Sterling  and  United  State.s  Funds  aftfl  it  was  therefore  considered  advi-able  to  <’el  up 
a  reserve  of  $200,000  00  as  a  ornvision  fur  such  pa\  mcr.ts  in  (he  future. 


In  ’I'l’casu 


«  1.918.700  00 


An  amnuru  of  SilHO  000  00  lii 
the  <  'onipary. . 


;  been  sei  aside  to  adjust  the  \aluc  of  shari 


4'd  t'.'- 


.Aceounl?  and  Wag’.-s  Pay  able 

Accrued  Interv*et  }Payai>lein  U,.S.  I'unds  or  .Stcrlingi 
F.mpb>> Cl's' Nccurit>  Deposiis  . 
fiividend  payable  -lanuarv  loth,  Iful.”. 

Suapense  iAccount  iltu’luding  reserve  for  laws  and  om 


..^46  -4$ 
■PO  00 


.MJ  Oo 


In  pursuance  of  arrangerT,»‘rit«  maile  in  ilie  >  <  ar  IMF..  Ipe  ('iimiiany  agre«-’d  i**  .‘on- 
trihute  $8ro,OO0  0n  iriw3''ds  the  e<»65i  nf  building  a  liinncl  iimier  the  I  achire  ('atial  at 
Wellingioo  Str«>et.  Gn  Ueien'IiT  l‘>ih.  Ib.’U,  the  (’oriipany  paid  $7,':0.000  00  to  the  (’it.v 
M ontr**al  and  t  he  Balance  $vi]l  be  paitl  am  soon  as  cer^in  ailjustmcnts  are  rriatb-  Service 
Ihrcugh  tin*  tunnel  was  inaugurrited  on  (>ct4>ber  21«5i . 


Re.?erves  in  acuordanee  with  fVovisions  of  (.'oniracT: 

Pv’aintenani'e  and  Rovewals  Re.serve . 

(Tmtincent  R4*serve  . . 

Gepreeialion  Re'-ervo.  .\utobus  . . 


firij.o.n.fo 
doo.ooo  f»o 

m24.727.H1 


'rile  .Number  of  Re.i'nuc  I’a.sserigers  for  1021  , 


umliTiioied: 


Re 


TRAMW  AAjS  Al  TOBl  : 
I77.l8:b:-)«G  20.42G..)?.'O 


rt  for  Coriipany’n  .\coouni:  ■ 
Reserve  Aeeount  .... 

Reserve  for  Financinc 
Hes»‘rv<‘  for  (.  luised  'rickets 


S  2.2.*o.uon  00 

NO.f^fOl.-. 
600,000  00 


urplus: 
Aft  at  I  p 


Miles  (')  4 

1  ‘  :U 

\*X\  .  .  . 


•  01  .‘M.oG2.‘ 


*' e.i  (Ii  l<.  bal!  fi  ilii*  luiedois: 
w  >j  u  noi 

IKORUK  (  A\  FUmUL. 


orreci ; 
wn.suN', 
Uiiief  Acct.i 


iC'  laid  on  Bca-er  Ifall  Hdi.  froiv  BHiuen 
t  (  athc  iue  to  Burnside;  on  tt  ( 

(Cir  e  '  l’(  eir-;  and  nl  th<’  J  I  fl«*iT  «  nt  ami  \  i 


et  loop: 


'  in^(al!f  «1  al  .-'i 


Rcp'’nt  o(  this  datr'. 

SHARPK.  'Ill.NF  9^  (d  .  i  .A., 

Autljiorx. 
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that  th®  raw  materials  of  cars  be  j 
made  more  easily  accessible  by  re¬ 
duction  of  duty,  which  in  itini  would 
make  a  difference  in  the  retail  price. 
If  costs  were  lowered,  liie  car  manu¬ 
facturers  in  Canada  woulti  be  aiplc 
to  .stand  a  small  cut  in  ilie  'arif' 
without  belnp  any  worse  nff  Mian 
they  are  now,  it  i.s  stated 


BE  SURE 


riioinas  Bradshaw,  who  succeeds 
the  Honorable  \.  \V.  Rowell,  K.C., 

‘  president  of  The  Toronto  General 
Trusts  Corporation,  is  one  of  the  out¬ 
standing  financial  men  of  Canada. 
He  has  been  vice-president  of  the 
;  corporation  for  some  years  and  is 
!  thoroughly  familiar  with  its  busi¬ 
ness.  Starting  as  a  junior  clerk  in 
;  the  head  office  of  the  North  Anieri- 
:  can  Life  Assurance  Company  in  1881, 
Mr.  Bradshaw  became  thoroughly  fa- 
I  miliar  with  the  operations  of  every 
!  department  in  the  company,  becom- 
j  ing  actuary  in  1897,  and  achieved 
j  that  hall-mark  of  actuarial  distinc- 
:  tlon,  the  Fellowship  of  the  British 
I  Institute  of  Actuaries.  In  1898  he 
became  actuary  of  the  Imperial  Life 
Assurance  Company  of  Canada,  vice- 
president  and  actuary  in  1901;  and 
managing  director  in  1907.  He  re¬ 
tired  from  the  insurance  business  to 
become  a  partner  in  the  financial 
fi’m  of  A.  E.  Ames  &  Company  in 
1911.  Retiring  from  that  company 
lu  1915  he  became  finance  commis¬ 
sioner  of  the  City  of  Toronto,  re¬ 
maining  in  that  post  until  he  entered 
the  Ma.-isey-Harris  Company,  becom¬ 
ing  vice-president  and  general  man¬ 
ager.  Mr.  Bradshaw  is  now  presi- j 
('i.nt.  of  ihe  North  American  Life 
.'s.suiance  Company:  vice-president 
of  tlie  Canadian  Surety  Company;  ' 
life  director  of  the  Canadian  Na- 1 
tional  Exhibition:  and  a  director  of  I 
the  Bank  of  Canada. 


/  Let  there  be  no  n. 

^  auestion  to  the  \ 

character  of  your 
investment  securi- 
hr;  The  world  of  investment 
offerings  is  wide  and  the  character 
of  each  and  every  security  varies 
We  should  be  pleased  to  recom- 
mend  to  you  securities  whose  cha¬ 
racter  we  Icnow  and  whose 

\ character  we  know  will  / 
meet  your  individual  yC 
needs, 


Trend  of 


Outlook  Depends  on 

Economic  Affairs,  President 
Riley  Tells  Shareholders 

ANNUAL  MEETING  HELD 


Revenue  of  $881,536  Compares 
With  $615,466  in  Previous 
Year 


I  Change  in  Quebec 

Legislation  Helps 

Newsprint  Talks 

I'  oniinucd  from  Page  l.i 
betUM-  position  to  reticii  an  effect i\o 
'  tigreonient. 

It  significant  that,  at  the  an¬ 
nual  general  meeting  of  ttt.  Lawren¬ 
ce  Corporation  -the  company  wliicii 
wa.^  responsible  for  the  break-down 
in  the  agreement  among  the  Cana¬ 
dian  producers  late  last  year  for  a 
price  advance  on  1935  newsprint 
;  contracts  the  president.  In  reply 
jto  an  enquiry  by  a  shareholder. 

I  stated  that  the  company  "was  willing 
I  to  co-operate  in  any  effort  towards 
'improving  the  general  newsprint 
i  situation.” 

I  It  has  been  suggested  in  some 
quarters  that  when  the  two  prov- 
[incial  premiers  meet.  Premier  Hep¬ 
burn  may  attempt  to  drive  a  bargain 
for  newsprint  tonnage  for  Abitibi 
and  Great  Lakes  In  exchange  for 
concessions  granted  Quebec  power 
companies  in  connection  with  Hydro 
contracts.  Tn  newsprint  circles  in , 


PAID-UP 
CAPITAL 
AND 
RESERVE 
S4, 500, 000 


Moirmi' 

IflM  I 


WORKING  CAPITAL  UP 


Greater  Purchasing  Power  Need¬ 
ed  in  Prairie  Provinces  Tc 
Assure  Progress  of  the  Com¬ 
pany 


substantial  expansion  in  oper¬ 
ating  revenues  togetJier  with  an  in¬ 
crease  in  working  capital  features 
the  annual  report  of  (bmadian  Air¬ 
ways  Limited  for  1934.  The  result 
of  the  past  year’s  operations,  slated 
President  James  Richardson,  were 
ithe  most  satisfactory  since  1930. 
Contributing  to  the  better  showing, 
he  added,  was  the  reorganization,  in 
management  effected  last  year,  all 
operations  now  being  directed  from 
Winnipeg. 

The  year's  operating  revenues 
amounted  to  $881,536,  as  compared 
with  $615,466  in  1933.  After  deduc¬ 
tion  of  operating  expenses  at  $837.- 
867,  there  were  operating  earnings 
on  the  year  of  $43,668,  as  compared 
with  a  deficit  in  1933  of  $336,318.  In 
1933,  tliere  was  a  deficit  of  $310.- 
330.  Provision  for  depreciation  ah-  j 
sorbed  1314.197.  leaving  a  loss  otj 
$170,538  reduced  to  $167,654  by] 
crediting  sundry  income  of  $3,874.  i 
After  bringing  forward  prevdous  I 
deficit  at  $1,398,691  and  taking  into  | 
account  credit  adjustments  total¬ 
ling  $495,794,  explained  in  a  foot-! 
note  to  the  profit  and  loss  account  j 
given  below,  there  remained  a  net  ^ 
deficit  of  1,070.551  to  bo  carried 
forward  into  the  current  year. 

Profit  and  loss  account  figures 
compare  as  follows: 

l<»M  loit  itSl 

$  *  » 

Op,,  .,v,  .  R81  550  015.460  67f..880 

Kxo  837;867  841,784  <>87.111 


I  lie  sales  volume  of  Western 
'lioeers  Limited  in  the  first  quarter 

•  ■I  the  current  year  was  just  about 
Mu-  .same  level  as  that  of  1954  Presi- 
beiii  W.  P.  Riley  told  shareholders  lu 
i.is  address  before  the  annual  meet- 
11'-.  .-Vs  regards  the  outlook  Mr.  Ri- 
'<  y  pointed  out  that  consideration 
iiu.'i  lie  given  to  the  general  ccon- 

•)iiiii'  trend  of  affairs  in  Canada. 

■ileruTaily  .speaking",  Mr.  Kiley 
aid : 

"I  believe  that  business  in  Canada 
'‘iii'iu'd  its  low  in  1933,  and  there 
r-poars  to  have  been,  a  distinct  bet-, 
.  nnent  in  corporate  results  in  1953 
■  nd  1931.  The  betterment  may  not 
large,  but  it  is  fairly  evident,  and 
anadian  business  as  a  whole  ap- 
;■<'arp(!  to  move  into  1935  under  fav- 
airable  conditions. 

Ill  considering  the  outlook  for] 
'•111!-  coiupany,  we  have  to  deal  not' 
'vitb  I'anada  as  a  whole,  but  the 
i-rairie  provinces  in  which  we  oper- ; 
•Ilf.  and  wliile  the  general  economic; 
•otidition  of  the  Dominion  has  a  dis- ] 
■itu'i  and  direct  bearing  on  business 
1  the  prairies,  the  uncertain  factor' 
tlie  general  position  of  agrieul-} 
'ui'c.  M  bicli  doe.s  not  lend  itself  read- j 
to  measurement.  To  enable  your  | 
oiiipiiny  to  pro.gress.  greater  pur-! 

■  basiiig  power  is  needed  in  the  four) 
'iiiivince.s  in  which  your  company 
•perates.  The  country  is  funda- 
incntallv  stnm.s.  hut  there  are  many 
'rriblems  stilt  to  be  solved' to  enable 

to  go  ahciid.  Tlie  one  big  prob- 
•111  i.s  to  better  the  returns  of  our 
esiern  producers  so  that  all.  par-; 
ii  iilarh-  the  Western  farmer,  will  | 
■iitaiii  ail  adequate  return  for  his ; 
iliotirs  iiiiii  invpsimeni.  The  burden 
I  debt  is  still  hea\y.  l.,abour  is  not  ' 
:il|v  oinployed.  .\s  and  when  these  I 
oi.diiitins  are  improved,  we  mayi 

•  oiifiilcmly  expect  quite  a  reaction 

.  Mil  a  general  betterment  of  pur- 1 

•  basing  power  all  alon.g  the  line. 

\  Favorable  Tear  ! 

Commenting  on  the  favorable  year 
M.t  closed  Mr.  Riley  said:  | 

■■■I'lie  earnings  again  show  an  in- 1 
•lase.  Pcifily  attributed  to  the  iar- 
•'I  volume,  but  more  particularly 
I  till!  sa\ings  in  operating  expenses.' 
Ill  Mii.s  eonncelion  the  matter  of] 
.ilJid  turnover  of  stocks  and  the  | 

•  Miiiiiiat ion  of  slow  moving  lines  has] 
‘"•on  arifl  is  being  given  elo.se  atten- ' 

•  m.  In  1931  your  company  turned  I 
l  i  stock  one  time  more  than  in  the] 

f'l  ions  twelve  months.  I 

On  the  balaneo  sheet  it  will  be 
•led  iluii  tlie  item  of  cash  on  hand 
biiw  .'-  ii  slight  decrease,  but  as  ■ 

:  uiiist  iliui.  all  loans  from  the  com- j 

■  Mi\  s  bankers  liad  been  eliminated.  I 

•  '  iiei  effect  being  to  improve  the: 

li  posiiion  some  $53,0110. up.  i 

'Tlie  merebandise  on  luind  and  the| 

iiii  of  tlie  customers’  accounts  ow- j 
ig  eai'li  represent  less  than  a| 
tmsiness.  and  your  com-]' 
position  in  respect  to  fhese 
■ms  IS  most  satisfactory.  Very!; 
l>)>e  aiieniion  is  given  to  the  col-|; 
'•'•Mom  i.-f  Ihe  customers’  accounts  ]; 
.'■eeiMible.  according  to  our  terms. 
:.|  doing  business  and'dne  allowance  ;! 
las  l.een  made  for  possible  losses.  I 
liiiiUI  I  p  lleserxes  I 

Tlie  usual  iirovision  has  been,; 
niade  for  (lepreciation  on  buildings.  . 
plam  and  equipment,  showing  a  net '  i 
I .  tliii  fioii  ill  the  4aluc  of  fixed  assets;! 
in  liie  sum  of  $5,546.86.  Tliis  reduc- j  i 
I  oM  ill  tlie  \alues  carried  in  the  bal-:i 
.  nee  siieei  would  liave  been  eon-  ] 

■  Mieralil.v  greater  Iiad  .\  our  com- ;  | 

[.any  not  been  under  the  necessity  j  i 
..I  creeling  a  building  at  Dauphin,  to 
ici'liice  the  rented  premises  pro- 1 : 
\  :.>iis,l\  oeciifiied  and  which  ■was  ties  j  i 
iioved  tiy  fire.  |i 

I  am  pleased  to  lie  able  to  say  i 
{  iai  ihc  results  of  tlie  operations  of,’ 
MMii-  sulisidiary.  Dominion  I^ruit  I 
l.imiled.  were  (|uite  good  in  the  year.  I 
under  i  omow  .  .\  net  profit  w  a.s  j 

ctinied.  inn  no  jiuri  of  .-iame  has  been  i 

•  arrieii  into  tlie  aceotmt  of  tlie  ] 
|i;ir(ni  company,  your  directors  and  i 
iiianagt incnt  lielitving  it  tidvisable  i 
1.1  Inii’.d  nil  tlie  surplus  and  reseiwes  '; 
..i'  liie  subsidiary  before  any  divi-  ; 
i'.  ti<i>  on  Iiomiiiion  Emit  l.iuiiteil  i 
.'b'lel.  are  declared. 

In  general,  tlie  direeiors  are  wi'll  i 

■  iii.'fied  witli  the  trading  results  , 
dnriii.g  aiiotlier  year  wlicn  funda-, f 
menial  conditions  in  the  West  were  ,  i 
li\  no  niciins  easy  and  they  consider  ,  j 
Miar.  from  till  points  of  view,  the  t 
i-o'iiiiaii,'  lias  made  a  \ery  good  t 

bowing,  the  liquid  position  being 'r 
esireliiely  fuMiurable.  I 


Montreal  Trust  Company 

511  PLACE  DARMES  MONTREAL 


Sir  Albert  Edward  Gooderham. 

:  K.C.]5LG..  L1,.D.,  noted  philtmthrop- 
'  ist.  soldier  and  financier,  who  was 
knighted  during  the  King’s  1935 
New'  Year’s  honors  list  and  who 
died  suddenly  at  bis  residence  in 
Toronto  last  week,  was  a  director 
of  the  Bank  of  Toronto  and  presi¬ 
dent  of  the  Dominion  of  t.'anada 
Guarantee  and  .-Veeideni  (  ompany. 
He  was  ti  member  of  the  board  of 
governors  o,*’  the  University  of  To¬ 
ronto. 

Bom  in  Toronto  in  1861,  Sir  Al¬ 
bert  received  bis  edin-iition  at  the 
.Model  School  and  in  1879  began  bi.s 
business  career  as  a  junior  in  his 
lather’s  office.  When  the  firm  of 
Goi'iderliam  &  Wnrt.s.  distillers,  was 
incorporated  in  1893  be  was  elected  a 
director.  He  became  managing  direc¬ 
tor  in  1905  when  dis  father  died  .and 
1,1  1912  vice-president  During  the 
war  Sir  .\Ibert  placed  the  distillery 
free  at  the  disposal  of  the  British 
go4ernment  for  the  manufacture  of 
iicet.one.  used  as  a  solvent  in  the 
production  of  cordite.  This  plant 
proiluoed  three-quarters  of  all  the 
acetone  made  in  Canada,  whirh  in 
turn  was  three-quarter.s  of  all  in 
the  Empire. 

During  hi.s'  Ion.g  career  with  the  j 
iOth  Royal  Grenadiers,  Toronto, 
w'hlcb  regiment  ho  joined  in  1885 
as  a  second  lieutenant.  Sir  .Mbert 
did  a  great  deal  for  the  unit.  He  : 
rose  from  rank  to  rank,  to  command  j 
the  regiment.  Early  in  the  war,  Uol,  ! 
Sir  Albert  opened  a  hospital  for  of-  | 
ficers  at  No.  1  Hyde  Park  Place,  ■ 
liondon.  which  contained  thirty 
beds,  ■with  operating  room  and  other 
necessary  equipment 


Stt  MESBtei  S,  HOl-T  HOM.  A.  J.  BBOWN.  C  C  F  G.  DONALDSON 

Pre-i<i««t  Vice.Prcfi<l«Bt  G»Ber«t 

W  S  GSttNt  —  J  f.  ANGUS  Ajsiiunt  G(»<'tl  MtBtjcn 


vestment  tn  Gjto  Process  Co.  is 
carried  at  $7,300,000  and  deferred 
a.ssets  iimount  to  $171,475.  In  addi¬ 
tion  to  current  liabHittca  the  com¬ 
pany  has  contnirls  payable  of 
$137,860  while  the  Sisl.OOO  shares  out¬ 
standing  are  carried  at  $7,354,345. 

K  F  Beall,  president  of  Chemi¬ 
cal  Research  Corp.,  states  that 
Gyro  ITocess  I'o.,  in  which  Chemical 
Research  owns  a  60'7c  interest,  had 
one  of  its  best  year  with  a  gross 
income  of  $306,456.  This  ■whs 
more  than  in  1933.  .Net  income  ■was 
$127,584,  an  increase  of  38.45'7b. 

Di'velopment  work  is  stated  to 
have  bet-n  carried  on  by  Alco  Prod¬ 
ucts.  Tnc..  and  the  number  of  pa 
tents  held  has  inc-.reased  from  225 
to  340  while  60  applications  have 
been  niiide  to  the  patent  office 


assets  of  $397,657.  exet>oding  cur. 
rent  liablitties  of  .$55.8110  by  $341,- 
857.  A  year  ago.  working  capital 
stood  at  $310,557.  Ca.sh  account  is 
higher  at  $54,773.  but  investment  in 
Do-mlnion  Government  bonds  has 
fttllen  from  $150,000  to  $73.f.iO0  Ac¬ 
counts  receivable  at  $131,460  com¬ 
pare  with  $86.946..  Totiil  a.ssets  at 
$3,248,558  compare  wit.b  $2,050,553  a 
year  ago. 

Comparative  w'orking  capital  fig¬ 
ures  lolbyw  lierewith 

1934  1933  1932 


F.  R.  Daniels,  who  has  been  ap¬ 
pointed  manager  of  grey  mill  opera¬ 
tion  of  the  Dominion  Twtile  I'oni- 
pany.  Ltd-.  Ls  the  son  of  the  late 
F.  G.  Daniels,  who  died  in  Octtdier. 
1933,  after  having  been  general  man¬ 
ager,  managing  director  and  presi¬ 
dent  of  the  company  between  lOOs 
and  1933.  F.  R.  Daniel.s  has  bwen 
with  the  company  since  giiiduaiion 
from  McGill  University  in  1930.  hav¬ 
ing  acquired  extensive  mariutactiir- 
ing  experience,  particularly  in  the 
grey  mill  division  of  the  eonipaiiy. 

H.  D.  Roberts,  who  has  been  made 
manager  of  convening  operations  of 
the  company,  came  out  to  t  anada 
from  Lancashire  twenty  year.s  ago 
t'l  act  as  assistant  superintendent  of 
the  Magog  Print  Works,  became  sup¬ 
erintendent  two  yeard  later,  and  sub¬ 
sequently,  manager.  He  is  a  recog¬ 
nized  authority  on  matters  pertain¬ 
ing  to  dyeing  and  printing,  both 
on  tlii!»  continent  and  In  Europe,  and 
brings  wide  experience  to  bear  on 


Newsprint  Exports  Were 
Off  $1,515,678  in  the  Year 

tOtawa.  —  ITxport  of  newsprint 


Chemical  Research  Net 

Income  $2,203  in  1934 


»  n  ANGF.  OF  .AODRESS 


Tolrfl  dft 
Adjust . 


.M.Ade  up  adjtistmenls  applicable  to 
prior  year’s  reduction  in  depreciation  re¬ 
serves.  based  on  a  revised  estimate  of 
thf  liie  of  equipment  in  accordance  with 
the  company's  experience,  $182,782.  plus 
$115,012.  insurance  resers»e  January  1, 
1914.  transferred 
d  Oefiril. 

Tho  balance  sheer  showf  current 


The  Prophet  of  Alberta 


883.318  in  the  pre-.1ous  year. 


Fort  William  Ttmei-Journal 


[that  Aberhart.  riii;-'ht  i|.i.  lie  might, 
I  if  he  were  i'»  cofirol,  id-int  a  lot  of 
[.Uberta  st-r't*.  v:Mii<'le.<-s  ottiside  6he 
I  province  aiei  |ir<->bal>I'  laiueless 
!  within  it  as  w  <11. 

j  There  i.-<  some  argtmicnt  possible 
j  in  favor  of  tin  Df<tiglii.s  system  of 
monetar.v  i-oturol.  if  it  were  adopted 
by  a  sovereign  state.  Many  coon- 
timists  and  even  bankcr.s  sail  pretty 
[close  to  the  Douglas  course  in  some 
of  their  public  utterances.  But  the 
promises  and  thenrie.s  of  the  .Aber- 
hart  school  can  appeal  only  to  tho.se 
who  are  desperately  looking  for  any 
straxv  to  oluteh  to  lift  them  from  tho 
sea  of  dcfiression.  And  Aberhart  is 
offering  them  the  flimsiest  kind  of 
straw. 


Funny  things  do  happen,  even  in 
these  serious  days.  There  is  in  Can¬ 
ada  a  certain  growing  band  of  fol¬ 
lowers  of  Major  (.’.  H.  Douglas,  the 
apostle  of  social  credit,  who  are  in¬ 
dustriously  spreading  knowledge  of 
social  credit  doctrines,  so  far  as 
their  finances  will  permit. 

Then,  witli  astonishing  sudden¬ 
ness.  a  neyv  prophet  looms  above  t’he 
political  horizon  of  Alberta,  Prophet 
William  .•\berhari.  a  high  school 
teacher  of  German  descent,  xvho  ha.s 
seized  upon  tlie  Douglas  name  of 
social  credit  and  has  made  it  mean 
somethin; 


Property 

needs 

protection 


quite  different  from  what 
the  original  propounder  of  the  doc¬ 
trine  intended  it  to  mean,  and  has 
flabbergasted  the  Liberals.  Conser¬ 
vatives  and  United  Farmers  by  the 
manner  in  w'nieh  the  .:Vberhart 
scheme  has  caught  on  among  the 


i  ry.  reputed  to  be  the  xvorld’s  largest 
f  HTiile  U.  S.  distillers  are  pointing 
1^1  production  to  an  objective  two  or 
.,  three  years  away,  yvheu  domestic 
f!  stocks  of  matured  liquor  are  expert 
I  ed  to  be  sufficient  to  meet  domestic 
5  'demand,  current  sales  have  iieen  dis- 
,  appointing  to  mtiny  distillers.  .N.i- 
|-  tional  Distillers,  large.st  of  the  U 
. '  .S.  companies  earned  6.5  cents  per 
share  in  tlie  first  <iuarier  of  1935  as 
,  eompared  with  $1.9'i  per  siiare  in  the 
,  .same  perioij  of  I'Cf  Sohenley  Dis¬ 
tillers  earned  $1.51  iicr  sliare  as 
.Compared  witli  $3.16  in  The  first 
5  quarter  of  1931,  Pan  of  the  drop 
,  is  due  to  the  fact  that  sales  and 
.  profits  wtwe  liigli  in  early  1934 
i-  w  li<‘n  tl'f  first  hurst  of  enthusiasra 
.  over  repeal  of  [irohihitioo  had  not 
.  Worn  off.  Another  ftietor.  however. 

,  lia.-  tieeii  the  epideniio  of  priee-cutt- 
iiij  i.iidiigli  wliiclt  tlie  industry  ir 
pas.siiig  at  tile  present  time  and 
whii-!i  was  exirtMiiely  Irad  in  the  first 
(iiia.-it';-.  In  some  quarters  it  is  ex- 
n<<-ied  tliar  second  riuarier  earnings 
will  e.\(ri.e(l  lirst  quarter  earnings. 

Fiiiiiin-iiig  Presents  l*roblein>i 
I  In  1.  anada  ilinnestic  sales  ha’ f 
.been  .sloweil  ii)i  during  tiio  first 
]  quarto’-  of  tlie  calendar  year  Re-  i 
.  diiction  in  tlie  ri'deral  tax  on  liquor  I 
,  by  .$3  )<er  gallon  is  equivalent  to  50 
,  <■l•Ills  per  Iioitle.  \ Imdors  have  been 
seeking  to  stdl  nut  olil  stocks  before 
tlie  tax  reduction  became  r>ffective 
and  retail  prices  are  only  now-  being 
'  reduced. 

One  factor  of  importance  to  t'ana 
idian  distilling  companies  producing 
in  the  United  States  is  tlie  need  of 
financing  the  large  stocks  of  whisky 
that  are  being  matured.  In  large] 
degree  this  has  accounted  for  lack  ' 
of  dividends.  This  problem  of  finan¬ 
cing  has  affected  till  U.  S  distillers 
and  bankers  in  Kemucky,  heart  of 
the  boiirhon  country,  htive  had  the 
matter  under  discussion.  The  bank- . 
ers  estimate  that  the  cost  of  new 
bourbon  in  cooperage  at  47  to  53] 
cents  ]>ei-  gallon  ineUiding  the  Ken¬ 
tucky  production  tax  of  5  cent.«  ,’>er  j 
I  gallon.  Thus,  cost  of  production; 

I  rums  fi-oni  .$33  to  $35  per  barrel  on' 
Mhe  iiverage  although  Hirani  Walker 
M'osts  at  Peoria  are  understood  to  be, 

I  lower.  ' 


SWP  PROVIDES  LONG-TERM  PROTECTION! 


SHERWIN-WILLIAMS  Paint  is  your  best  insurance  against  property  de| 
tion.  The  test  of  over  fifty  years’  service  has  proved  beyond  question 
stands  up  to  the  severe  rigours  of  our  Canadian  climate.  The  colours  staj 
and  clear.  The  protective  film  is  tough  and  remains  tough— doesn't  chip,  | 
crack — with  the  result  that  a  Sherwin-Williams  job  lasts  two  to  five  times  a: 
besides  looking  better  from  the  start. 

Per  year  of  life,  SWP  is  the  most  inexpensive  paint  you  can  buy.  It  actuall; 
Jess  on  the  job,  too,  because  of  its  great  coverage’ — over  850  square  feet  per  j 
Visit  “Paint  Headquarters”  for  all  your  painting  requirements.  Below  v 
three  Sherwin-Williams  products  you  ought  to  know  about. 

“THERE  IS  NO  SUBSTITUTE  FOR  Q  I  A  I.  IT  V 

MAR-NOT 
FLOOR  VARNISH 

Beautifies  and  protects  hardwood 
floors  or  linoleum.  Easily  applied. 

Dries  flint-hard  overnight  with  i 
brilliant,  transparent  lustre  that 
enhances  the  natural  beauty  of  the 
flooring.  Waterproof;  and  practi¬ 
cally  scratch  proof. 


Paiamount  Kitcheneir  Theatre 
Earned  $3.89  Preferred  Share 

I'oroiitd.  Purainouni  Kitchener 
I  heiiire.  Ltd  .  earned  $3.89  per  share 
..II  1.57!i  shares  of  7'-t  tireferred  stork 
..I  >1011  i>ar  value  outstanding  in  the 
\<-:if  eiiiied  December  39.  1934.  Gross 
lll■..fIl  was  .$10,833  which  was  re- 
.liice<l  to  net  of  $6,149  after  depre- , 
•  i:  Moti  iiiui  taxe.s.  Preferred  divi-] 
.Iciid.s  ar“  in  arrears  since  March  ' 
;!  1936.  The  comiitiny  has  no  w-ork-  ' 
'll  I'.-ipital  lull  eurreiit  liabilities  ; 
ai:.;>iiiii  to  only  .$1,031  against  w-hieli 
I  I  l•llInpa^,^■  has  receivables  from 
I  '.ianius  I’laycrs  of  .$960  and  cash  of  | 


ENAMELOID 

The  only  fUcranUed  enamel 

for  inside  and  outside  use.  Sets 
sensational  new  standards  of 
easy  application  and  long-last¬ 
ing  toughness.  Flows  on  easily 
and  levels  out  into  a  smooth, 
even  film  of  amazing  durability. 


SWP 

Pot  buildings,  outside  and  in¬ 
side.  Leads  all  others  in  quality. 
Saves  your  property  and  .spares 
your  pocket.  Covers  more  sur¬ 
face;  saves  labour  in  applying; 
lasts  for  the  longest  lime.  M 
popular  shades 


Black  &  Armstrong 

RE.XI.  LSTATE.  VALUATIONS, 
RENTALS. 

ixm  Lands.  Mortgages  and 
Insurance 

ZOO  TORONTO  GENERAI 
TRUSTS  BUILDING. 
WINNIPEG  MANITOBA 


I  Hopes  For  Reciprocity 
'  With  U.S.  Have  Faoed 

I  (Continued  from  Page  1.) 

I  report  on  the  tiuiomobilo  indu.siry  • 
could  hardlj  he  ready  in  te.sF  than 
isix  montlis. 

'Iherc  is  a  widespread  cieni.'ind  for: 
’  lower-priced  car.s  in  Canada,  inn  tlie 
1’resideiit  of  the  F'ord  Motor  Com¬ 
pany  of  Canada  indicated  at  the  an 
iiual  meeting  that  present  prices  did 
not  mean  that  excess  profits  were' 
[being  made.  It  is  quite  pos.sible. , 
[judging  from  the  reports  of  the; 
j  Tariff  Board  on  other  commodities.  ’ 
that,  recommendations  will  be  made 


err  m  it 


f’over  the  Karth”  '•icn  mark**  ’’PAINT  HF.AnQl  ARTERS”  everywhere 


LIMITED 

I  f.WM  IAI,  AGENTS 

AppraUere  and  Valuatoi* 
Estate*  Managed 

CALGARY  *  CAN.J 


43.668 

214.197 

d226.3  18 
208.779 

d3l0.230 

341.023 

170.528 

2.874 

435.09  7 
3.721 

65I,2i3 

16.473 

167.654 
1.. 398.691 

43  1,376 
967,51  5 

634,780 

332.535 

1.566  345 
X495.794 

1,398,691 

9o7.3l5 
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PIG  IRON  OUTPUT  I  Need  To  Abolish  Trade  Barriers  | 

ABOVE  1934  BUT  i  ocncran,'  sncakiii?.  luisinc.-s  men  j servalion  BritiKli  business  men 

PTPPI  IlfiP  lAllJPni'"  IJfitain  favnr  sialnli/ati  m.  | (hal  if  is  still  not  suffieicntly 

•  uILlL  WAu  LUWtKi^’'’*'  afi'tai'ou  for  a  manaped  <  ur- '  make  sia- 

^•*^*^*^  **^  ^^  *^*^  ‘  rpnrv  in  uViinh  ri,  i  a  /i  i  '  l^'ili^ation  ponnaneni  ilrbiors  iiiusf 

_  __  •t'"''.''  "1  "hich  file  l.oiidon  (  hainber .  hr  cnahlpii  m  mpoi  i.. 


Gcnct-all,'  sncakiii?.  business  men  j servalion  British  business  men 
111  Grea!  Ilritain  favnr  sialiili/ati  m.  I*’®!  'f  is  still  not  suffieiently 


'-oiiaon  i  hainlier.he  enabled  lo  meet  ilieii  debts  in 

March  Production  of  Former  The  pn.b- 

aa  797  Tahc _ I  af*.-  Wo.  "iin  the  approval  of  the  raa-  Ifm  of  practical  importance  consists 

44,7Z7  Ions— letter  Was  .imity.  But  the  averaRe  British  in  findins  ihe  point  at  which  the 

57.840  Tons  business  man  does  not  consider  im-  licious  circle  ouch*  to  be  cut.  This 

.  - .  mediate  and  unconditional  stabilix.a-  may  hapiv^n  preferablv  at  the  point 

BOTH  ABOVE  FEBRUARY  ^^terling  as  desirable,  The  ol  stabilization.  Stabilization  is 

_  _  snares  the  views  T  his  Kovernment  bt'th  praetically  and  te,.hnicall\  a 

Ottawa.-  Broduction  of  pig  iron  urdeM^lned  than  the  aboliiion 

i-  ,,-o-  ,  ,  undervalued  and  others  overvalued,  of  trade  harriers.  -1- .  von  VlisMiiRen. 

n  Canada  at  tons  during  ithe  time  is  not  riii^  foi  gcneial  sia-  president  International  i  hanibei  of 

•March  represented  an  increase  in  i  hilizat.ion.  This  is  not  tlie  sole  rea-  t'ommerce. 

Ihe  daily  rate  of  S.4  per  cent,  over  ~  ”  '  ‘  ■  ■  - - 

I'ebriiaiy  when  the  total  was  37.- !  !*>  .  -  Oj.  *1  ¥  1  PI 

:'50  tons  and  J70  per  cent  overiOCHtty  OtriKCS  Si  l^OPCiUl 
•March  of  a  ypui  a.go  when  13,101  j  l»  »  __  •  ^ 

Ions  were  made.  The  improvement  |  f\|/\4’A  a  f”  I  tr  R  IviAAi'm/V 

over  the  previous  month  was  most-  1 VlC:  <X%.  I  •  IV*  ITieeClIlg 

1,'  in  the  mallc.iblc  grade  which  ad- 

'anced  to  7,37s  tons  from  3.005]  '  tJ*"’tiued  fioin  la.cr  1.1 

Ions,  but  basic  iron  also  sbowed  a  teinains  the  main  factor  re-  csi.  ritii  financial  condition  of  this 

gain  lo  ;:0.0.S3  tons  from  37.S13  tons  taidiag  a  more  substantial  recovery  cairier  lias  been  the  .suli.ieci  of 

and  foundry  iron  advanced  to  7.367."*  revenues--and  until  this  Eiavi-  concern,  .vour  compan.v  liav- i 

Ions  from  fi,731  ions.  I  condition  is  rectified  satisfa.ciory  ing  guaranteed  interest  amounliug 

Blast  furnace  charges  for  March  j  cannot  be  assured.  Stvicks  to  S(|.I7l.ii5i)  per  annum  on  that 

included  S3, 157  long  Ions  of  im-'"'  t  anadian  wheat  in  store  in  (>le-  company's  outstanding  bonds  and  i 
ported  iron  ore.  7„SS3  sliciii  tons  of  *  anadu  and  fhe^  riiitcd  principal  and  interest  on  .$  1. 1110.0110  i 

Canadian  limestone.  Ci.o.'i.i  ^hbrt  ,  ""  •^7"’’*  10th.  1!I35.  were  lialancc  due  llie  llailroad  Credit  Cor-; 

tons  of  imported  limcsiono,  Ik.  !S!i  |  compared  porattoii.  .After  careful  considera- i 

short  tons  of  coke  from  '  .itiadian  """  -II.IOO.OOO  husheks  at  the  same  j  tiou.  it  ha.s  been  deemed  in  .vour  ! 
coal  and  36. iHiJ  siiort  ton  of  coke  Giiie  last  vear.  notw-lfhstandin.g  i be  |  interest  uji  to  the  present  t.o  pro-  I 


Money  to  Loan 

'  W  c  woiilij  gladly  welcome 
a  suhsiantial  increase  in  the 
demand  for  loans  front  credit¬ 
worthy  horrowers.  \Vc  arc  in 
a  position  to  meet  all  reason¬ 
able  demands,  and  we  I  nisi 
that  before  long  industry  will 
revive  to  such  an  extent  as  to 
enable  us  to  utilize  a  niiicli 
linger  proportion  of  our  re¬ 
sources  in  mecliiig  the  legit i- 
niale  reqiiiremeiifs  for  bank¬ 
ing  accommodation  of  our  cii.s- 
lomcrs  and  connections."  ■ 
IJt.  linn.  I.ord  lilpliinsione.  at 
Ihe  Hank  of  Scotland  meeting. 


icROP  PROSPECTS !  i77:'rr;»:7l“ 

lirsii^iJSs  WESTERN  GROCERS 


'  Bcattv  Strikps  a  Honpful  conditkm.s.  your  piopenies  have  been  ^  "cst  are  now  busily  engaged  in  .seed-  '  <'"noiiion  or  me  company  at  ine  eiose  m  me  ye 

appropriately  mainiained  and  yoni  ,  iuR  with  Ihe  ouliook  for  the  early  ■'  Ol’ER-ITING  .in'Ot'NT 

1VT  ■  ■  1^  IV/f  1.*  company  is  in  a  position,  when  traf-  Pat'i  of  ilie  season  alieady  distinctly  .After  deducting  all  operating  expenses,  makinc  provis 

£IL  f  ,  IVIPPllUff  i  **7;ain  reiunis  in  augmented  vol- j  IT'orahlc.  doubtful  accounts,  and  interest  paid  on  loans,  the  incon 

lime,  to  continue  to  servm  ecoiionii- ,  Not  since  Ih.jb  has  the  surface  i  way  .$3Jb.ll  l.lli.  This  income  was  dealt  with  as  follows: 

-  cally  the  couniiy's  needs.  The  ofi- i  l•■oi•‘dllrc'  been  so  ,!.ood.  I'be  recent  '  vv  i  iiien  off  tor  rieni-er.i-ii i.m  nn  Rniidin"-?  • 

iconiinued  from  I'a.ce  1.1  repeated  maxim -'W  bat  is  good  for  I  rain.'-,  while  of  the  drizzle  variety,;  vvritien  off  for  Xoriai  on  on  Deliverv  and 

Cndi'n’Tn  m  >  b.a  . ' ‘‘"ada  is  good  bv  •  tbs  Cauadiat.  lk.-|vvere  ^  of  Ute  !  ,.,,„i„„.en, .  and  Office  KnriMtnre  and  fixtures...: 

rdiaiiu  <i  mow  siil)6iantiaj  ieco\ory  uairicr  lias  be(*!i  thr  .siilijeoi  '  ovidenrod  so  many  times  in  fJi.'  temioiv  m  ilu‘  .soiiln  ^oi  a  fan  I)i?-(‘fini iVr^?  I'niH 

in  gross  revenues-aiid  until  this  grave  concern,  your  c.oinpanv  hav- ,  Past,  is  equallv  true  to-day.  -soaking.  ITie  iisull  isthal  ilic,  Added  to  Ineonie  Tax  Reserve . '• . 

coudilioii  lb  rectified  satisfa.ciorv  mg  guaranteed  intere.st  .nnmontin"  "The  maintenam  e  of  your  , din- ‘.seed  bed  is  m  oixcellcnt  condtiion. 


Rt.  lion.  I.ord  Klphinslone.  at  I  Bureau  The  Financial  Time, 

the  Hank  of  Scotland  meeting.  AAinnipeg.  Klalcd  by  the  .spring 

jiams  vvliich  have  .swept  across  ilie 

-  f.iairies  and  by  the  warm  weather 

vicc.s  and  the  cxeicisc  of  stringent ''  b'fb  Pm  >•>  ’•>'  appearance  last 


UM.  iiiiiu  iiniiiu  LIMITED 

r7r,7~~,' "  Annual  General  .Meeting  of  the  Shareholders  of  Western  Grocers 

Western  rartn^  tlated^and  np^d  Office  of  the  Company,  the  Direetor.s’  Annual 

Seeding  IS  Progressing  Report  ami  .Siaicincni  for  the  year  ended  December  31st,  1034,  was 

Rai'i'tlly  I  Ptc.sciiicd  and  appioved. 

-  j  The  Directors.  VA'.  p.  Riley.  VA’.  H.  .McWilliams,  H.  W.  Hutchinson. 

ACREAGE  PROBLEMS  l'’raiik  O.  l-owlci  and  .James  A.  Richardson  were  re-elected,  and  at  a  meet- 

_  ing  of  the  hoard  following  the  Shareholders’  Meeting,  the  officers  of  the 

AVinu.pcjt  Bure.u  The  Financial  Time.  < '"'UPan  v  were  re-elected. 

AAinnipeg. -’Klatcd  by  the  .spring  Ibreelors  report  follows; 

rains  which  have  .swept  across  ilie  '  REPORT  TO  SHAREHOLDERS 

liairies  and  by  the  warm  weather’  ■  r^.  ,  ...  .  j  m., 

V  hich  nut  in  ilr  annearaiice  last  nerein  .voiir  Diieetors  present  the  I  vvenly-sccond  Annual  Report  mt 


.\otwiihstandin 


g  "these. 'fTk.  farmers  in  all  parts  of  the  i ''P'’®*^  I'eeemher  31.  103-1.  together  with  a  slalement  of  the 


financial  condilion  of  the  t'ompany  at  Ihe  close  of  the  year. 

Ori-RA TING  .\t  rOI'NT 

-Alter  deducting  all  operating  expenses,  makinc  provision  for  bad  and 
doubtful  accounts,  and  interest  paid  on  loans,  the  income  from  trading 


guaranteed  interest 


idrv  territory  in  llic  .south  got  a  fair 
1  soaking.  The  iisull  is  that  the 
‘.seed  bed  is  in  Pixcellcnt  eondilion. 


AA'iiiien  off  lor  depreciation  on  Buildings..- .  $20.S67.6S 

\A  ritirn  off  for  dcprociaiion  on  Delivery  and  Ware’house 

l•;l|uiplllelll .  and  Office  l•’urniture  and  l■'ixturcs .  10. 0.37. 5* 

Direclors'  I'ces  Paid  .  3.7.50.PP 

Added  to  liieonie  Tax  Reserve  . • .  32. 146. Oh 

leaving  an  timmini  of  $I51.7hh.;!;’,  ftir  transfer  to  Karned  Surplus,  which 


=■  . . . .  _ ...  ..  I  nr,i  tr...  « nt  I  r,  Lo  I,  f'.i-inorc  off  ii.e  oavirig  ail  timouni  oi  kmi.,11'1..;  lof  transici  to  r.arnrn  ourpius.  » in.  u 

lo  k|,i7,.u5i)  per  annum  on  that  ,  «  Position  m  the  oompeti ttv^e  not  too  wc  to  ^  y.3in.ni3.81  carried  forward  from  1033.  made  a  total  of 

company's  outstanding  bonds  and  ,  ;®'d  "  ’f"  t' ''’eve'.e  '‘t'  - -r^n  k  *  nt'o^  de'^f^^  $170,753.11:  against  this  has  been  charged  the  following  dividends: 

pnncpal  and  intere.st  on  $  1  •  WOO  ,  oh  cd  a  srvero^slram  o"  h  :  P  ov  ide  foi  the  ,eiminalion  of  the,  i^^.j^onds  on  Preference  .stock  .  $83,601.00 


tons  of  imported  liimsidiu',  ik.lSis 
short  tons  of  coke  from  '  .itiadian 
coal  and  36.i'Kt3  siiort  ton  of  coke 
from  Imported  coal  I’-  >  the  three 
months  ending  .Man  ii  the  loial  out¬ 
put  of  pig  i-Tui  ip  1 'ail. Ida  aniouiiieil 
to  126.403  tons  comparo'i  wiili  51, 
077  tons  in  the  co:  rc.-pniiUing  pci  i"d 
of  1333.  Output  of  fcrro-all'iys  to¬ 
talled  3.719  ton  -:  in  March  as  against 


;;ora;im'"'VDct'‘cS'i^^^  waJ‘e::t:a^Vhy  -  "'in ‘contrast  with  the  dust  storms.  dividend  on  Common  Stock  . - .  $.471.50 

tioii  it  h'ls  t.ppn  ,iomr.nrf  ‘•>1^  Dfu  vl  oo- .A  (  WO  1 1  It  Commissioi)  as!  which  were  reton.ed  about  the  mid- ,  vv  liieh  left  a  balance  of  fkinicd  Surplus  of  $378,673.64  (o  be  earned  forward 

interest  m.  'io  the  mesem  ^o  m-e  ‘ 'I  he  report  of  ihcMHc  of  .April  the  p-oinc.s  to-day  arc  to  I:!:-!.'. 

serve  ih  ii  enmnanv' ■  fin  ‘  ommission  staled .  ’So  long  as  (  om- |  .Cl  ccn.  while  on  Ihe  land  everywhere  The  income  for  the  year  shows  an  improvement  over  that  of  th*- 

te»rin  '  'the  siiii'-irinn  h  !P®'iGon  is  in  the  l.and.s  of  other  or-|lhf  farmers  are  working  long  hours  'previous  twelve  months  arising  out  of  an  increase  in  sales  volume  for  1031 

watched ‘•lo-elv  with  a  vie  ''t  ^  '  PaP'i'-ations  aho  h.sving  to  earn  thcjon  their  .vpring  opt  rations.  In  lhe:over  that  of  1033.  and  some  redtefipn  in  expense.  Having  due  regard  1“ 

n'lhe  coninimv’s  pm  i«  '''  ,  : 'Plp 1.  on  their  'ootids  and  striving  far  northern  aretus  the  season  i.s;the  financial  situation  prevailing  in  the  territory  in  which  your  Corapan' 

iiininiiim  miri  in  ®Brn  a  div  idend  on  theii  .stocks,  bticr  and  seeding  is  only  now  getl ing  operates,  .vour  Directors  believe  that  Ihe  results  are  satisfactory. 

i  r,., '  I-  .  .  PP'-  'P® !  the  Canadian  Pacific  has  no  cause  'Jndervvay.  but  the  rains  in  most  of  j  .Adeciuaie  provision  has  been  made  for  possible  losses  on  .Account 


;  1  a  I  n . 

In  contrast  will)  the  dust  storms 


.  pai  lial  or  complete  failure  of  crops  •  ser 
'in  many  parts  of  the  world,  .\rgen-  teg 
tine  and  .Australia,  meanwhile,  iiavc 
lircn  meeting  the  larger  part,  of  the  in  i 
world's  import  denitinds.  Howevi'i.  niit 
it  i.s  gratif.viug  in  note  thal  the  to-  ma, 
lal  siirplii.s  slocks  in  exporling  icei 


iiieiesi  iij)  lo  tiie  present  t.o  pre- 
erve  thal  company's  financial  in- 


leoriiv  iVip  cii  i..  ™  i  i  ii  ion  is  in  inc  i.unn.s  ni  otnrr  or-  i.imo..-  ....  .......  ......... 

vv  UcLd  .-lo-elv  Jit  1  ^vieJ  lo  p'-""  having  lo  earn  the  on  their  .-pring  opi  rations.  In  the 

iJ  1^001  nanv’s^  ""  bonds  and  striving  far  northern  area.s  the  .season  i.s 

niinininm  onri  in  V  ®P'’"  fl*' ihond  on  their  .stocks,  later  and  seeding  is  only  now  gelling 

r..]-. '  C'ent.  thei,),p  Canadian  Pacific  has  no  cause  underway,  but  the  rains  in  most  of 


3,7fK*  ton?  in  the  pt  erions  month  count  toes  arc  diminishing 


.And  1.413  ions  111  Mart  h.  1'133. 
Production  of  steel  iiigol.' 


as  a  iT.siilt  ot  lower  prod 
.ind  i  'IT  hoili  licnii.-.plierc 


direct  sieel  ca.-i.ings  a'  57,SU»  tons  i '"‘''^ased  imrchai-es  t.y  ilie  Orient 


(lurinc  Atarch  'howcil  little  chan.gi' 
from  the  D'Cht")  ton-',  of  the  previous 


'Slalislics  intiicalc  ih.il 
i  may  mark  a  change  for 


his'^'vT  i''  ''  'dJ  '^***^11  f  1-  dian  .National  sv stem  be  handed  over  j  Reduced  .Acreage  branches  continues  to  he  well  assoried  and  in  reasonable  proportion  i" 

the  liet'e-  .icmi  nuc.stion  of  divl-fo  .i  board  of  trustees  to  control  and'  In  line  w-ith  the  earlier  predictions  ,,  b^.  rcfHiircmcnis  of  the  differenf  districts  served  by  the  Company. 

■  nil  (In'  ‘  stock  f  tho  cml  J  'P®  nianage  on  behalf  and  on  account:  a  slightly  reduced  wheat  acreage  ts  ,  During  Ihe  vear.  the  rented  building  occupied  by  Ihe  lompaiiy’r 

.iiieli  vliirsaieH-  -Y  u  of  (  anadn.  This  the  '  expected  Ihi.s  year,  ihe  recession.s  to  -  Dauphin  braneh  was  destroyed  by  fire.  There  being  no  .suitable  premises 

the  earn-  the  results  of  nneiutin J  fn '*  ^P'''®®P’P®Pf  did  not  do.  Cord  fectir  in  Saskatchew  tin.  "'here  the  |  jj^.j,j].^b)e,  it  was  nceessarv  for  your  Company  to  creet  its  own  warehouse 
lino/  ;nd  of^h^ ctsh  rem.i™n^^  '•®«d  the  future  even  diop  will  likely  be  about  a  millton.j,,  Dauphin,  thereby  increasing  slightly  the  fixed  assets  carried  as  Ware- 

.U  r„’.  ■  PPP  P*  'PC  la.sh  tequiiemcnts  niorp  accurately  when  he  brought  acres.  In  Alberta  and  Manitoba.  |  .  ^  Pronerties 

I  'Ms  the  Ti us/de^eds^for^aJliciJated^adv-i'neps  ■"''1?!,'-  ®"P'^®''da1ton  propo.saks  ;  liHle.  p”-'-  ''I'duetioiis  are  antici- j  Dominion  Fruit  Cimited.  your  wholly  owned  subsidiary,  made  con 

r  of  th^lo  the  Soo  l  ine  and  ^  .’I"''*"'  The  |  mtled^  Ihroughoul  !»'®  "J*;'. -cn®.'-  progress  In  1034.  A  net  profit  was  earned,  which  however  ha.- 

^nsumers*  Eposes  will  it  is  believed  confirm  the  ‘  appalled  at  |^owe\er.  theie  a  e  ‘  'not  been  reflected  in  the  accounts  of  ihe  parent  <'orapany»  it  being  thougbi 

/esrrfpH  I Zemors'  dee kJmV  !h!t  b®®"®  'b'’  1he|l.on  to  put  an  end  viable  to  build  up  tbe  reserves  of  your  subsidiary,  before  cousidcring 


pricer,  remained  firm.  AA'hile  no  .  tall  off  to  a  miieh  greater  cx-  1934-  While  it  is  hoped  that  the  plan  in  1025.  The  Duff  Commi.ssion.  ‘  filled  it  will  supply  a  stubility  i  J  ,  . '  '  ^ 

!a,-go  contiad  awards  were  report  Lenl  th.-ui  for  consumers  "  orst.  of  he  unsc^^^^^  1033.  although  it  adopted  eo-oper- '  farming  on  the  ptairics  which  j mn  nrm 

ed,  orders  for  .“mall  spot  tonnages  :  *  apital  expenditures  arc  reduced  to  ,  pp'®  .1°"?  y®  P^st,  |  ation  rather  than  unification  as  (he  :  been  lacking  these  past  five  years,  i  j  '  ^  ,  „„ 

•ncrca.sed  Substantial  demand  from  ,  p  minimum,  construction  ® expedient  plan  which  in  its'  In  Saskatchewan  where  a  fo®'®''*' i  ./I!,,:,,, 

the  automotive  and  mining  indiis- 1  ®cpses.  and  a  much  greater  P®o- 1  '  shareholders  will  best  j  view  would  meet  the  circumstances  able  seed  problem  ha.s  been  eneoun- '  "  p"’'  ''■* 

irlc.s  furnisheil  the  hulk  of  business,  j  portion  of  the  available  purchasing  ;®®'®d  through  continued  conser-M.f  fi,c  rnoment,  did  not  fail  to  draw  |  tered  owing  to  the  great  expanse  of 


lany's  investment  In  Dominion 
This  came  about  by  your  sub 


rV Vf  *  •  •  '  fiiLa  if  ..-ill  r.iffTfiv  f;)  ihiii)v  in  ’Ttiit  I.imited  was  vedured  by  $60,110.68.  This  came  about  by  your  sub 

t  i  f' rmine-  on  t lie  ir'ievi  which  has  !  ®''  ‘  omplcting  reduction  of  its  authorized  capital  to  $500,000.00.  con 

adopted  eo-oper-  lii.kine  these  nnst  five  years'  !f‘i-‘‘ling  of  100.000  Common  shares  of  $5.00  each,  all  of  which  slock  is  owner 

n  JSin”  In  SaskalchJwan  Where  a 'formid- i ‘'V  Ihe  parent  t  onipany.  Vour  subsidiary  has  no  bonded  indehiedness  am: 


flEH  &  WnFTF,  .STORES 


livLitied  the  same  as  in  Fehniarv  I  ahoiit  one-third.  A  material  in-  '»'l'<'ate-s,  the  position  of  theij,  fnig)  which  threatens  the  verv  sol- 1  that  the  seed  bed  i.s  in  better  eondi-  .assft 

CTtas  quo^^d  a't  333  ier  gross  '  erWase  Tthe  movement  of  durable  •tnprovmg  mate-  veney  of  our  national  finance-si  '  tion  than  it  has  been  for  some  years 

•.on  delivered  at  Montreal  and  at  1 80ods  has  been  anxiousl^y  awai.eYl  Co-operation  AVHh  f.  R.  i  W^'ToWraW'^rouW"'^^^  . 

$31.50  per  gross  at  j  Analysts  Pranches  of  the  company's  "The  1034  repoM  of  the  trustees ,  LaTe  ,"ed  Jr,  Weap  the  advantage 

Toronto.  .No.  -  foundry  ptg  deliv- 1  cates  that  this  is  now  commencin.,  business  during  Ihe  current  year,  of  the  Canadian  National  Railvvavs  I  over  tho'e  who  are  being  scriouslv  a.iv.i„o  -  ..m  Mr,,  iuiniii.-=r  .ma  sundrv  nri 

eted  at  these  respect, vo  centre.s  was  j  to  take  place.  The  tonnage  c^rrmd  "For  the  firs,  outlines  at  length  Iho  inherent  dif- '  d^favS  bW  tbrncJlLt  of  We  gW  . . .  ' 

$32.u0  and  $21  per  gross  ton.  ,  In  the  V^J®®  ®  "’®®®  months  of  193.)  gro.ss  earnings  ficulties  there  are  in  carrving  out  '  nienl  to  prepare  for  the  needs  of 

Production  of  coke  pig  Iron  m  the }  goods  tn  1934  wm  Sh/c  greater  than  opovv  a  decline  of  $1,049,000  from  the  policy  of  er.-operation  which,  those  less  hannilv  situai 

Lnited  States  averaged  57.098  tons  i  in  1933,  -while  the  injirease  in  con-  io:;t  h„t  an  Increase  over  1933  of  was  made  a  staiutory  obligation  on!  Shortage  of  Foil 

per  day  In  March,  a  decrease  ofisumers  goods  was  This  J"®' ;  $2,866,000.  There  has  been  an  in-  hoih  railways  by  Die  Canadian  N'a- 1  "in  ,,t'her  wavs  too 

0.6  per  cent,  from  the  February  j  vival  in  the  movement  of  durable  ,  crease  of  $360,000  over  1934  in  tbe  tional  -  Canadian  Pacific  Act  of  193;;,  1 1  be  sufferer's!’  Th 

daily  average  of  57.448  tons,  Dur- ]  goods  Is  particularly  encouraging,  fjnst  three  weeks  of  April.  The  nia-  The  slatemeut  points  out  iliat  the  j  horses  have  died  diirin 


Production  of  coke  pig  Iron  m  the  |  goods  in  1934  wm  6h/c  greaierinan  .,  decline  of  $1,049,000  from  Die  policy  of  er.-operation  which]  those  less  hannilv  situated 

Lnited  States  averaged  57.098  tons  i  in  1933,  while  the  increase  in  con-  io:;t  h„t  an  increase  over  1933  of  was  made  a  staiutory  obligation  on!  Shortage  of  Fodder 

per  day  In  March,  a  decrease  ofisumers  goods  was  Th  s  i’®- ;  $2,866,000.  There  has  been  an  in-  hoih  railways  by  Die  Canadian  N'a- 1  -in  (,,'her  wavs  too  Ihcse  men 

0.6  per  cent,  from  the  February  j  vival  in  the  movement  of  durable  ,  crease  of  $360,000  over  1934  in  tbe  lional  -  Canadian  Pacific  Act  of  193;;,  1 1  be  sufferer's!’  Thou.sands  of 

daily  average  of  57.448  tons,  Dur- 1  goods  Is  particularly  encouraging,  fjesf  three  weeks  of  April.  The  nia-  The  statement  points  out  that  the  j  hor  ses  have  died  during  the  past 

ing  the  month  five  furnaces  were  j  as  it  reveals  that  constructive  ,  jo,- adverse  factor  contrilniiing  to  the  ■  Ida!  joint  economic."  for  eo-opera- !,,. inter  for  lack  of  proper  food,  ''ar- 

blown  out  or  hanked  while  seven  j  headway  bs  being  made  in  im^rt- |  decrease  In  gro.ss  earnings  to  dale'tive.  projects  to  dtiie  aniniini  to  *1.- leases  of  animals  w  hich  had  died 

were  put  in  blast,  a  net  gain  of  two  j  ant  sections  bf  industry  which  have  .has  been  the  decline  in  grain  traffic.  I  993. nan  only,  a  ficure  which  is  in  froni  starvation  could  he  seen  seat- 


•Xcrounts  TvOCf'iA  nblp.  C‘u5«ioinrr?’ 
-Xilv.uiCF,-,  ttii  Mprchaiuli.^r  nnd  Sundr 
•Ndvan-'i.-*  to  TniPl'-ofl  Kinplo.vt 

!'*urc  |i;4  Sclirm*' . 

iTppHi'l  Irsurancp,  Tnlcresl,  .. 
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active  furnaces. 


Business  in  the  West 


been  seriously  depressed.  ^  i  Grain  car  loadings  on  the  ,  anadiaii  slriking  eonirasi  with  .some  of  Die  tered  over  the  field.'.  Inadequate 

in  dealing  -with  "Special  Income’’  Pacific  during  the  first  .sixteen  |  estimates  which  wei  e  given  a.s  to ,  D,„ds  have  prcvenicd  the  proper  re- 

of  the  company,  Mr.  Beatty  stated  !  weeks  of  193.5  were  8,290  cars  less  |  the  savings  that  could  be  effeered  'r,f  machinery  required  in  seed- 

ithat.  in  order  to  conform  with  re- |  than  in  the  corresponding  period  of ,  bv  this  means.  The  technical  diffi-  jiJj.  operaiions  and  there  is  a  silua- 

i  turms  to  certain  regulatory  bodies,  1934.  The  latesl  reports  to  hand. !  eulties  and  the  amount  of  labor  and  ^,|  utter  coufiision  existing  all 

i  it  is  proposed  in  next  year’s  ac- |  however,  indicate  the  possibility  of  I  expense  involved  in  ensuring  an  Dirough  the  province  A'ot  the  Ben- 


'cTTliM  iM>n’T  Tra^/AssoJiattiii  !  counts  to  record  these  earnings  tin- |  a  general  ptek-up  in  the  movement  '  equitable  distribution  of  burden  and  ^ett  Government  has  supplied  the 

_ _ _ ^;der  the  caption  “Other  Income”  and  i  of  western  grain.  Pa.ssenger  traf- |  advantage  under  the  varying  eondi-  g^skatchewan  Government  wilh  large 

....  ,  a  minor  re-arrangement  will  he|ftc  has  shown  a  slight  increase  as  !  lions  of  the  different  projects  cannot  monev  to  enable  them  to 

niimipefir.-— .Maoufacturing  ®eport- 1  sub-captions  in  order  |  compared  with  the  corresponding  i  be  fully  appreciated  by  those  not  nieet  the  present  eontingenev."  , 

cd  quite  busy.  Wholesalers  report  include  in  one  total  all  the  divi- j  period  of  last  year.  Operating  ex- 1  familiar  with  the  intricacy  of  'be  jg  y«ua|  during  the' seeding 

a  very  fair  volume  of  trade  con- ;  received.  penses  for  the  early  part  of  1933  ;  l-roblems.  Only  those  who  have  1  ad  ‘  pg^gd '  when  the  whole  of  the  west' 

linues  jn  grocery  and  produce  lines,  i  Referring  to  steam.ship  opera- '  were  adversely  affected  by  the  severe  i  experience  in  keen  competition,  such  ' -j.  absorbed  with  its  spring  tasks 
Hardware,  paints,  etc.,  report  trade  '  g^jd;  "The  annual  depreci-  and  prolonged  snow  and  flood  trou- ,  as  that  which  exists  between  the  ]  t,ugjgggg  has’bccn  quiet.  Attention  '  i 

show-ing  improvement  over  previous  _jgj,'  ,jreme.nt  based  upon  a  rate  ]  bles  in  British  Columbia.  Pay-roll  j  railway.s.  can  have  full  understand- j  „gng,.jjRv  has  been  divcrlod  to  Die:' 

weeks  and  volume  exceeds  that  for  ‘  .  annum  on  the  original  j  expenses  have  also  increased,  due  to  ,  mg  of  the  difficulty  of  reaching  and  g^op  siiuation  With  ihe  seeding 

■same  period  las,  year.  '  eoM  Hess  estimated  salvage!  of  i  the  change  in  the  basis  of  d'cduc- 1  n.aintaining  equitable  arrangements  !  g,„;  ,g,pd  under  f:o oral, le  conditions  ■ 

Kerina,-A  satisfactory  volume  of ;  ;  and  coastal  setamships  tl®®®  f®®™  bas'c  rates  of  pay  for  of- 1  to  eluninafe  this  competition  oven  iu  .  nmcli  anxietv  will  be  lifted  from  the' 

trade  is  reported  tn  wholesale  gro- 1 '  °  t" 'S"  kkii  was  annro- '  ^'®®®®  and  emplo.yee.s  referred  to  in  ;  a  le.sTricted  area,  rnnuHion  u-est  ' 

eery  line;  dry  gcsids,  fair;  hiJrd-  Based  on  the  staff  em- 1  "Your  directors  have  u.-ed  n„ /-•'’“adian  w cat,  , 

w^re.  better.  '  priateil  .®  '  ployed  in  J934.  it  i.s  r.sDmated  that  tr.cans  within  Dieir  power  lo  im- ' - - -  “ '  i 


Tfila}  Curmit  and  Working  .. 

Iha  r.^ifnionf  4 

Wtiminum  I'rnit  lDtiiir<'ri  A*holl.v  «nn4»d  Suh 
.vjiliar.A,  Shai'c.*!  a?  C'oat  lof*  •‘apHa!  ncriu<* 

rlu*'Hon  llDpa.vjnrnt . 

I'tw.iinion  I’mit  I.tMil*«'il.  A'lirr^nt  Ad'anr**" 

Other  InvcsUncntf*  n\  Cost . 

W.1  rrhoil.st'  I’l  opfiM  IriA 

I’J.siatp  aiTl  nui1fhnS5«  a?  Coff.  less  Hfp*®* 

4’Iation  and  Ic.ss  ntnouni  wrUtf'n  off  . 

rianf  and  Mqulpmrnt 

Inclntlifiy  .Xutomobilr.s.  .xtnfnr  TnirUs,  nffn-r  an® 
\X'a  i'rlio«isr  IviuipiiiPni ,  Ip-s  depreciation  .... 

‘rntnl  AsGf'tH . . 


|i  .T0i:..';8r^.  i.T  ii.7ji.rti;>.ft;;  $47 
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nett  Government  has  supplied  the 


I  rni  IJa  biiitin? 

ITkitk  Co.m.s,  Sfromd . 

Ai-cpIancoH  and  Accounf.s  Pajablf  . 

riDsorvf*  for  Incorm*  Tax  . 

I  dA  idrnri.s  derlarcrl  in  IftTil.  jiavahlr  .lanuar' 

On  rrcforird  . 

Common  Sharps . 

I’iAidcnd.s  proAioiisly  dpclar^d  and  still  iin- 
•  •laiipcd  . 


^  ^  -  •  .  ,  I  *1.  i  t  .  -  X  .  1  i  aDhui  iitu  vviiii  Hi-)  01^1  lAsp,  lexoivLT  loini  AHiTont  biar>ih$ips . 

t  t®ade  Dons  he  said;  "The  annual  depreci-  and  prolonged  snow  and  flood  trou- ,  as  that  which  exists  between  the  ,  t,„gjgggg  has’bccn  quiet.  Altcntion  rio.sm".  o.,  continsonrios . 

revious  'tion' requirement  based  upon  a  rate  ]  hies  in  British  Columbia.  Pay-roll  |  railway.s.  can  have  full  understand- 1  gng,. ally  has  been  diverted  to  the  : ‘"'"Cho^ze.r 

lat  for  ^  annum  on  the  original  j  expenses  have  also  increased,  due  to  ,  mg  of  ihc  difficulty  of  reaching  and  '^op  siiuation.  With  ihe  seeding  '  td  <’‘miuiativo  siuirr,.  ..r 


-cry  line;  dry  gc-ods,  fair:  hat  d- j  '  r",.  ...oajrhir,  venlacemcnt  ®^®  ®®P®®*-  Based  on  the  staff  era-  "Your  direclors  have  u." 

a^re.  better.  '  priatevi  f®'  LXmnt  ex- I  that  |  means  within  Dieir  power  1 

.Hooso  Jaw.— Wholesale  bools  and''®’'’®''®;  „r  I'he  •irtnal  net  change  will  add  approximately  prove  Ihe  financial  position 

.hoes  reported  fairly  good:  whole- :  ®  operations  '  ^®  ®xpcnscs  during  the  Dominion  and  Die  company  tl 

^1.  a.d  retail  treceno,.  ri.i.^  I  .  n^ci.mra.,  ot  co-operallon  .vi, 


Cnuadian  west. 


siPO.po  ♦•HPh  . 

‘‘onirpon  Sharps  of  No  Pa 
Is-^Uf  il  and  f >i»f  St amihtS' . 

7''r  ^ 'uin«i1aM$'r  T’pofcrf’n* 
Shar.vs  ... 
‘■’opinion  SliHi’C's  of  N’o  I’n 
irnrd  Surplus-  . 


S3, 160.900  to  expenses  diirinj 
rear  1935. 


the  Dominion  and  Die  company  through 
n-easures  of  co-operation  with  the 


®*’  *^.®!has  so  adversely  aTfected  the  rev- 


I .  ni  dfi 

I  V  i 

:;in,04C.?i 


fiaio  aiJd  retail  groceries  fair;,'  i/ ic  to  notc’'^^  in*ea:ajres  of  co-operation  with  the 

wholesale  and  retail  hardware ;  [®®/®®  ..  verv'  "Enquiries  in  legard  lo  summer  ■  Canadian  Xational,  Although  we  are 

showing  some  improvement;  drvi!®^*  *  ®'’ '  .  ‘  -a-nrld  wide'**^'®'  ^®ve  been  more  tuiinerous ,  convinced  that  the  plan  of  eo-oper- 

goorts.  fairlv  good.  '  ollections  fair.  -nrt  Uv'turn- '  I**®®  '"®®'  It  is  ]  fit  ion  has  its  obvious  limitations. 

Saskatoon.  —  Sales  in  wholesale ! rail  wJv  add  k'l'cater  ;  ^Oiieb  make  it  an  inadequate  solu- 

grocorics  remain  about  ihc  same  asl  ®^®'®’.  revenues  from  '®*®  required  to  apply  i  lioii  for  the  pressing  financial  drain 

last  vear.  Hardware  sales  are  sat- ' Tsnlt/  of  the  against  increases  tn  wage  rates  and  on  Die  public  exchequer,  we  shall 
isfactorv.  although  down  a  little  so'®*"!  vessel  in  h/ "u  ®®®"'“-.'‘’  from  ;  cent, ntie  to  co-optrate  until  a  more 

far  for  the  month  of  Apr.t  compared  !  ®P®®at-ons  of  >®''®  .  L  ^  «®®vjce  are  to  he  mamtamod  or  ;eifect,ve  plan  ha.s  been  adopted, 

with  Arvril  of  last  vear  I  tacc  of  extreme  competition  and  un  increased.  "In  .addition  to  the  economies 

faltrary— Volume  of  s  lies  in  hoth'*^®®  ’•’®  a®"'®'Y  tlcprcssed  eondi-  "The  communications  services  of  ]  v  liich  have  been  put  into  effect, 
wholesale' and  retail  groceries  has!**®®f.  'J-!  ^  con- ,  vour  olficer.s  have  urged  the  adop- 


enue.s  of  the  conipaPA'.  I  believe  we 
mav  look  forward  wiDi  confidcuce  lo 


Appiovi'd  T>n  hr-haif  of  tb 
\X'.  H.  MrWIT.J.r.NMK 
■  I’KANK  (•.  rL»\\  Li:it 
.\ucliiory’  Ilrport  to  ‘hr  S 
W'f*  havT  (laiAAincfl  iId 
lircptiibc'i.  1ft-')  I,  fintl.  in  ;i 
;vA<-  havM  obtaiiiDii  all  tlir 
i  opinion,  fho  Hppfii'iFti  |;«| 


f’npfnt  iyinhilii 
jrri.-A  rH 


I  increased 


"In  addition  to  the  economies ,  ^avc  instiUiie'd  to  racei  Die  drastic 


k.6  tif  AXr.sirrn  ‘iioccvB  Limitfd.  f®M  iiip  \<*aj  «*nded  "!&♦ 
a  lire  -A  till  Jhc  r't.nitMoD  CT>n)pHuir5  Ac*,  report  iba» 
inaTion  aiul  ‘••Aplanation«  uc  ha'f  requircri.  .aii«i  m  oui 
Shoot  ns  at  .'Hat  l*r<’ombor.  1ft;;i,  is  propnlv  drawn  up 
•M’l’c,  f  \ioA\  of  fhr  staiP  of  Ihc  I’oippan.A ’.■»  nffairij.  .ir 
mation  and  th,'  i-xplanationB  s:i\oTi  to  iis,  and  a*  n 


_  I  traffic  decline  of  rrceni  ycaiv^  »iii 

olftcer.s  have  urp.d  the  adop- .  ,,3,,,,.  forward  into  the  future  with 


Tl  T.f  tin-  hf.Tli,."  TTIirl  aT-l-nili 

iitTC‘1.  I!*;;,,  i'.nl  ih,Tt  prT.ti 


<i  .\rt.  «o  Import  tlial  "  <■  ha\r  ai«o  piad»  an 
f  t ‘..miiTion  l*'i-pii  I.hpiiT.fl.  for  tliA  \rar  pnd**'l 
rd  •■niili  .siib.sidl.irv  iiaio  not  t>fcii  hi^oiight  ini.i 


while  dry  goods  and  boots  and  shoes  I  Rg^Dy  said:  "Aban- '  "'bich  it  is  anticipated  will  be  con- i  real  .-iiburban  passenger  .services .  1 /.-.-ide  a  reasonahlp  nroportioii  of! 

report  sales  show  ing  an  '“c®®i*‘=®  !  donments  of  Diis  n.ittire  are  made  ,  G trued  into  the  presenl  year  and  willlA'our  directors  are  piepared  ,0  eon-  world's  '’run  renutremeni s  The 
over  last  week.  Sales  ®^  "®'f  ®**r^  1  for  the  purpose  of  achieving  more  :  be  reflected  in  increased  earnings !  dude  agreements  in  respect  le  all  /tiiation  persists  however  that  in 
goiod.  rollections  to  dat  ,  '  ,.eniuneraDvP  operating  results  :  f®om  this  branch  of  the  service.  :  ol  these  projects  .m  a  basis  whieli  ..ountw  where  milv  ’59  people  are 

bet^f  than  during  last  month.  -hrough  reduction  in  expenses  and  'The  outlook  for  both  Atlantic  and  ''"  'I I  roiiuably  dtvi,|e  -he  "ourden  and  , ‘.vaii^bip  support  each  mile  of 

appears  ad  van,. sge  between  he  tw,,  ‘‘mi- ' bJV  J"  no‘l  lufl'imeut  rail 
ported  a r,  show,,,,  .i  si  .,ht  metease  ^  abandonments  should  I*.,  '’J  /  ^  h  ’®®  ' t’®  h®®**®nD''®H®- !  t.-affie'to  iustifv  the  maintenance  of 

over  ine  prcvtou.s  week.  Vho!csalC|  j  even  though  fhote  ate  indiealtons  that  Die  wave  |  D,i|,  N,.I„|i,,n  the  presci  r  duplicau-  facilities  and, 

hardw-are  and  grorcry  trade  mi- .  ' T,pp„„nting  results  in  ®'  ®®®®®®''  P'P®n<ttlures  in  t  "'D' ®.  ,  ...  ’J 


for  the  purpose  of  achieving  more  :  he  reflected  in  increased  earnings !  dude  agreements  in  respect  ii'  all 
remuneraDve  operating  results  ;  f®qm  this  branch  of  the  service.  :  of  these  projects  .m  a  basis  whieli 

through  reduction  in  expenses  and  The  outlook  for  both  .ADantic  and  ''^'G  erjuirabiy  diviile  >hs  burden  and, 
release  of  usable  material.  For  these  .steam.sliip  business  appears  ad'am.igr  between  he  two  voui- 


f  \\  11  •Jroiol.s  Unnlffl. 

•  sipi.-d)  sHAr:r.  wooniyKv  a-  »v>.%frA\v, 
(  haricrprt  .\rcount 

01  rin:,  wiN.viiMXi.  Manitoba. 

BI«ANrHI’:S; 

<  alffar.v.  lOiIrnonlMn  and  1y4'thliride<*»  in  AlbfHa. 
fuAA.  Vorlli  BaUlpford.  BrinfC  .Albert.  Kppna,  '«‘a4ka(Ann  and 
AorKloti  ill  Sus|(at<’lirA%Hn. 

Brandon.  Oanphin.  TIip  Pa’*  and  Minniprff  in  .Manitoba. 

I  orf  ^l*an(’r^•.  Krnfwa  and  Port  XrMiiir  in  Ontario. 


D  iv  id  end  Declarations 


release  of  usable  material.  For  these  .steam.slii|>  business  appears  ed'  sm.i 

reasons,  .such  abandonments  shonid  i*  ''ttle  brighter  .-or  the  present  year.  I  panics. 


over  the  prcvioii.s  week.  AVhoiciialej  ^.vcn  jhougb  There  are  indiealions  tlial  the  wave 

hardware  and  grorcry  trade  mi-^^  accounting  results  in  ®'  ®®®®';'®'' P'P®n<t>iures  in 

proved  materially  during  the  week,  barges  against  surplus  account.  , 'h's  oilier  countries  is  passing 


Dry  goods  and  ladies’  wear  remain  ;  „  c  harges  are  involved  in  tliei®®®  thal  p 

V  r2  \  qPPhC'Dlons  now  .h^^q'®  ihe  B^-d  •  J^® /{- 


.’’nd  thal  passengers  are  rctiii-ning  to 
the  class  of  travel  lo  wliicii  ihov 


and  country,  very  satisfaelorv ,  '  o'- i  l/R.R^.av' t"ommissioner.s  for  per-  .®.“''®  ®®®"  'he  past, 

lections  . -Dll  current  purchases  fairly  |  ®’  •  ,,handon  certain  light  I  *J'®  ®®®t'®®ch  nuf.luations  in  rates 

good  with  no  change  ,n  rcspr-ct  of  i  of  tSrconipa  Jv  and  m  J  exchange  tliroughou.  the  world 

the  position  of  old  accounts  _ _ pemin  .®*®ia'®  a  di.stiirbing,  factor  in  over- 


,  the  proposals  to  abandon  certain 
lines  which  parallel  lines  of  the 
iGanadian  National  Railways.  How- 


|.scas  pas.senger  travel.  The  Ottawa 

r-  /"N-i  D  »  . ;  .  r,  ,  '  trade  agrocments -.1  1932  continue  ,0 ,  . 

Spooner  Oils  Reports  a  1  Canadian  National  Railways.  Mow-  ocean  freight  situation 

OrnsK  Revenue  of  .$70  000  ^  ®''®‘‘'  '"’’'’®®''®^  net  earnings  foi  the  |  and  a  modemte  improve- 

l.srOS8  FAevenue  or  .1>/U,UUU  ^  result  11  these  aban-  is  expected  this  year.  ®" 

Toronto  Bureau  Tho  Findncial  Tinir)  ]  "Dealing  with  provision  for  '•'•S?  Vi.®  VV'i 


Toronto. —  For  Die  18-nionDi  pe- ]  on  U.S. 


riod  ending  December 


M--  Beattv  nointeri  '^'’®  r’®®^®®^  Y®«®  ®99®><s  the  6OD1  au- 
M..  nea  .ty  poinicu  ,n,vorsQrr'  nf  Iho  T  n  r>  , _ 


. . .  . . _.,|out:  "Althotigh  your  inve.slment  'P  '  rontinental  line  Alt  Beativ  ,Pvin..,pa  -  -  - 

Spooner  Oils.  Ud..  had  gros.s  re- 1  the  Fnited  States  railroads  control- '  ,,,p  manner  in  ' which  Die  ®  ®'®''® 

reipts  from  production  of  $7‘T4I2.  lied  through  .slock  owner.ship  is  ear.  has  fulfilled  its  obligations  unrip,  i '’''icifie.  in  cmplptr 
After  deducting  royaltie.s’  deprecia- i  ried  on  the  books  of  your  company  I ,  u-rtpr  "THp  rp-i.Ttd  .-r  ..  '  ''®’®  "’'th  the  caundii.n  goi 


Spooner  Oils.  T.td.,  had  gro&.s  re- 1  the  I'nited  States  railroads  control 
reipts  from  production  of  $7i:i.4l2.  ;  led  through  .slock  owner.ship  is  ear 
After  deducting  royalties’  deprecia- j  ried  on  the  books  of  your  conipan; 


After  deducting  royalties  neprecia- 1  neri  on  tne  poors  oi  your  compan.v  1  ^  1,3^, ...j-hp  re  ults  of  it 
tion.  U.xes.  operating  and  general  |  at  less  than  the  book  equity  is  ,jon,s.’’  he  said.  ••ha\c'been  madrt'he 
expense,  net  proceeds  were  .«27. 105,  :  computed  from  the  balance  sheets  ^(;ner3]  vardstick  for  ,  anadiaii 
which  amount  was  carried  to  in.  of  thesn  companies,  it  was  consid-  freight  ral'es.  Avhirh  .ire  perhaps  the 
come  and  expenditure  account.  Af-  erod  advisable  to  make  a  further  lowest  in  the  world  Thi.s  ha.s  been 
ter  all  cliarge.s.  a  net  lo.ss  for  the  appropriation  of  ,14.000.909  for  pos-  rendered  possible  onlv  by  the  pct- 
year  was  shown  of  $29,818.  The  .^ible  losses  in  respect  of  investment  pomlc  and  cfficicm  rnanagomeni  Hf 
balance  sheet  shows  current  a.ssets  in  these  lines.  During  the  year  your  properl ies  and  has  rosiilietl  i,) 
of  $8,134.  against  current  liabilities  the  company  a,dvanced  to  the  Min-  widespread  henefiTS  to  the  voiintiv 
of  $43,828.  The  annual  nmeting  of  ncapolis.  St.  Paul  &  Sault  Ste.  Mario  a.  large. 


balance  sheet  shows  current  a.ssets  in  these  lines.  During  the  year  your  properl  ies  and  has  rosiilietl  in 
of  $8,134.  against  current  liabilities  the  company  a,dvanced  to  the  Min-  widespread  henefiTS  to  the  voiintiv 
of  $43,828.  The  annual  nmeting  of  ncapolis.  St.  Paul  &  Sault  Ste.  Mario  a.  large. 

the  company’s  shareholders  will  be  Railway  Company  .$4,895,083.  -which  arc  emerging  froin  a  iimi- 

held/  in  Calgary  on  April  29,  Share-  enabled  that  company  to  meet  in  period  of  deprc.sscd"  traffic  level'"’ 
holders  w'ill  be  asked  to  ratify  a  full  its  interest  charges  and  retire  which,  for  length  and  soveriiv  ..f 
proposal  to  sell  to  Royalitc  for  8,-  $690,000  of  notes  due  the  Railroad  iccideiice.  ha.s  been'  unpatalleled  in 
300  shares.  :J0  acres  upon  which  Credit  Corpo^ration  which  had  been  the  company's  exi.stenco  Tlip  cxi- 
Spooner  wells  N'os.  1.  2  and  4  are  .guaranteed  by  the  Canadian  Pacific  gencies  of  the  depression  have  been 
loxmted.  Railway  a«  to  principal  and  inter-  met  by  careful  reiidjustmcnl  of  ser- 


I  iiificatinii  Dnlt  Snliition  the 

!:\|ierience  w  itli  co-opera ;  5in 
.“tiengihon.-i  'he  view  iiiTl  unification  ' 
.■Done  Til'fer.s  an  adcquiile  solution  lo'f®' 
ilie  v, madia n  railwa>  oroblcni. 

I  ilwr  plan  can  rliniinaie  liie  ircnieii- 
'b'ti-  waste  caused  b>  inaintatning  ' 
(Itipbcalo  service,?  in  i  count  r,\  w  Iiicii  '  ®' 
(tin  no  longer  afford  to  pay  fiir  tlii.-;  ,‘®' 
niipl  cation.  Diitficatioii  v.  oiiiii  also  ' 
offer  a  solution  to  ,he  unfair  and,'"® 
f'aiigerons  anomaly  of  a  -got  orninen!-  ■''®‘ 
owned  entcrpri.se  (  nga'-ing  In  dirnct 
(ompetiiion  with  priiaie  capital.  The  ' 
toliilion  of  the  raihva.v  problem  on  ‘'9 
l.air  and  .sound  line.?  w  ill  protliice  ‘  t"'* 
I’encfits  to  ,  anaiia  far  in  exce.;,-;  <ii' , 
p  ero  operating  eNpeiiRcs.  The  t  ana- 
d.an  I’acifie.  in  eT.niplete  co-opera- 
lion  w'itli  Die  Cauadii.n  gTivci  nmen:  ' 
foi'  that  i.s  wliai  unification  ineane.  ■' 
can  acliiC'ir  ii)fini‘cl,t-  ni'Tie  for  ilie 
Inttire  welfare  ot  I'aiiada  ihaii  1  in  .,3 
the  two  railwa.''  ‘-a^'.cihs  '  eparaicl,'  :  i'itti, 
within  Die  present  working  liinii.-  of ,  nari 
ti.etr  .“taliUGiw  aii‘.lio:-jty.  ‘'tiri 

’"Cntil  a  round  .toltition  nC  'an  ip,’^ 
ada'.s  railwaA  problem  i.s  e\  .hcd  'ri., 


.'I  country  where  only  259  people  are 
available  to  .suppor,  each  mile  of 
railway  there  is  no',  sufficieut  rail 
i.-affie  to  justify  the  maintenance  of 
the  present  duplicau;  facilities  and, 
servicer.  !  cannot  alrc.ss  uio  strong-  ] 
Iv  the  tieicssilA  and  desirability  of 
government  poiicics  lieing  directed 
to  the  early  re.uin  of  a  lialanccd 
biitlgct  and  hii.-inc.??  confidence. 
Th''n  inilv  c.cn  a  fait  and  reasonahle  , 
lYlurn  (in  Die  mvc.slmenl.;  of  your 
loiiiiian'  I'c  pcrmuupntly  a.-.rured . 
The  |ia.?i  la'lwa.'  po!ic\  of  goiern- 
meius  tins  ncce.s.sitaied  burdensome 
sacrifices,  not  only  b\  lliose  w  iio 
Iiave  iiivcsited  ilieir  .“aviii'gs  in  ihi!;j 
(  TTnipany,  bu‘  s.i.so.  indirectl.c.  li>  all  ; 
T  lasse:.  in  Die  tiTiminiTTii.  1  v;oii  :in 
adeiitiair  and  ,  ini:i'l  .  cilulion  of  ,lic 
nil  wav  proldem  w  il'  denend  the  llili- 
ma(c  s!.aiii|ard  of  living  ‘M  main 
iliomand.?  of  Die  (ouiiir>'?  citizen.-." 
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1  tn|T®*n.ii 

|,.1  Mill! 

I  Hiirl 
1.-1jU.v.’  \ 

M«  <  oil  r  r 


\  ill  long  be  delated 


ihc 


M'o.spects  of  your  company  may  r.c  {  II;; 

viewed  with  guarded  opt iniiuii.  Dow- i  I I, fiiT  u  stxt.tioti  i,,  viai.  i. 


I'fily  i.f  ever,  with  the  fiivoral)le  turn  to  tin;  i  1 0.A4. ”  rr«ct i‘ a".'  .r 
llelpd  in  wijrld  wheat  silualiiTii  which  would  jtbr  lli-jti.sb  mailisi 
'I'lip  cxi-  appear  probable,  and  a  return  of  ]  P®'  '  bacon  nr 


•ac’tiF’aUy  nil  ..f  tlii'* 
i.'^h  Tlir  fi.'-.-Hl 

f  baron  ofnl  lifini«  ufc 


1  1-  4  "  .1  IiiOm.IOO  pounds  vnlnrH  .*)!  $10,000,000, 

normal  dimat.c  condtlions  to  the  j  frs.fiiT.son  a,  $i:..i53.-i 

area  iu  the  soucheru  prairies,  which  ooo  in  the  fiscal  year  1033-31. 


1  P  I  lOl'l 

L'nion  Gn"*  (  o. . 

< a  F  —  Jm l.ia I  riiA’idr‘n'’l. 
(M;  — f’a^d  «»ver>’  4  \ 
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ALL. CANADIAN 


Freiythinf  fhjt  co«  into  coo- 
Crete  —  cemem,  send  end  J 
jtraTel.  crushed  stone,  reio- 
rorcing  bars  and  form  lumber  fl 
, —  is  Canadian  and  helps  keep(|^j 
your  fellow-citizens  on  pay-  ^ 
rolls.  Advocate  concrete  for^Wf 
every  type  of  construction 


for  Heavy  Traffic^ 

Concrete  paving  provide.s  a  rugged,  yet 
smooth  and  comfortable  driving  surface, 
that  carries  the  heaviest  loads  with  speed 
and  safety.  It  minimizes  upkeep,  allowing 
each  succeeding  year’s  road  budget  to  be 
devoted  to  new  mileage.  With  concrete, 
there  is  far  less  wear  and  tear  on  tires, 
reduced  vehicle  depreciation  and  a  marked 
economy  in  fuel  consumption.  As  taxpayer 
or  motorist  you  serve  both  yourself  and  ■ 
your  community  by  advocating  concrete 
for  highways,  streets,  yards,  lanes  and  all 
traffic-carrying  surfaces.  < ' 

CANADA  CEMENT  COMPANY  LIMITED  ^ 

Cnnad*  Omesst  CnmPBny  Rnllding  ih 

Phillips  Square  Montreal  1'^ 

s  Sales  Offices  at: 

\  Montreal  Toronto  Winnipeg 


Calcary 


CANADA  CEMENT 
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STOP  AND  SHOP 
PROFIT  REDUCED 
AS  SALES  DROP 


\T  THK  LOOK  Oil 


-  C.  LUMBERMEN 


/Vew  Director 


I  < <  "III miicd  from  Paso  t) 

(lass  who  liavo  huill  up  tliiou;:!) 
liarti  Avorh.  h\  uial  and  erioi-,  ilu- 

- - -  compotii ivc  syslf-m 'of  busincs.s.”  Ho 

Net  of  $21,533  Compares  With  emphasised  ilial  ii  was  a  ease  of 
$143,956  in  Previous 


Report 

RESULT  OF  ENQUIRY? 


baekiii:,'  .so-eullcd  cxpcri.s  asainsi 
;  trained  and  experienesd  husinc.s.s 
I  iT'cn — not  to  lucnrion  defiance  of  es- 
'  iablisbod  economic  principle.-?.  in 
,thc  same  conneetioii.  be  referred  to 
jibe  (lanpcr.s  of  repudiation  in  uiuler- 
iiiininR  national  credit. 

Dr.  Daw.son  iindoubtedl.v  expressed 
the  attitude  of  t:anadian  bu.sincs.s 
men  and  all  those  who  appreciate  the 
value  of  lons-established  economic 
principles  when  he  said  ihat  "just 
when  our  whole  bu;'inc.s.s  world 
I  should  be  devoting  itself  to  a  con¬ 
centrated  furtherance  of  Irtide  and 
commerce  our  efforts  must  he  divid- 

loft  .-  -f.  1  '  state  interference  and  reeu- 

.  iP'i  (iivtr.cnd  o.  .)fic  per  share  ip,|Q„ 

w.is  paid  out  of  surplus,  leaving  an* 
liuiiairmetii  of  at  Kebruar.v 

“ .  L''  ''’'  vompared  w  ith  .siirplu.s 
'  I  'AT.'i.fill  ill  l-'chritar>  21, 

Profit  and  loss  accotuit  figttres 
co.npaic  ns  follows:  '  Highest  in  Five  Years 

rofliuiion  of  aiit.jmohiles 


Totonlo  Bureau  The  Financial  Times 
'|■oromo.  Reduction  in  sales..; 
earnings  and  working  capital  are. 
rriiortod  h\  Stop  k  l?ho|i.  Limited,' 
tor  ihii  year  ended  l-'ehruary  22, 
pi:;.').  .Net  eai  iiings  of  *21,52:1 '  com- j 
pare  with  $ll2.!i,5t;  in  jiig  preceding, 
ar  .\ficr  bond  interest  and  dc- , 
Itrcoiaiion  loss  w;is  *71.721!  .agaitist ' 
siirpliis  of  Xl.I.r.iu  in  11)22-21.  Pre- 1 


i(  xtilcs.  furniiiii  o.  and  shoC'.  .\cw  ;  -  , 
pi  iui  output  ha.s  laih-d  to  hold  the 
gain.'  rc-oordcii  earl>  in  tire  year,  hut 
eh'ciric  poiMu  is  hi  ing  u.scd  in  lar- ' 
ger  uunni it ios.  and  cailoadings  ox- 
(.cedod  the  previoiH  week's  aiidwoie 
ithoye  the  i:i2l  InvcI.  Riiilroud  Iriif- 
llc  receipts,  howf-cci-.  did  not  niea- ! 
sure  up  to  last  vfni'.s  figure.s.  tind 
there  was  a  decline  m  the  hunk  clear¬ 
ings  for  ilie  ihiriy  leaciin.g  citic.s.  ! 
While  the  1ar:ii  outlook  is  decidciily  ' 
encouraging,  .-ome  concern  is  c-x-  ; 
pi-ossed  OAcr  the  hcav>  wheat  sup- 
fil.A.  the  amouiii  in  .store  exceeding 
last  year's.  accoi'Lng  to  dispatches 
to  Dun  ;ind  Hrudr.ircei.  Inc. 


WORRIED  ABOUT 


FU 


New  Low  Prices  ll*..-cr’:en 
Crowd  Out  CaTad’c  i 
Products 


To 


AGENTS  PROTESTING 


by  mean.s  of  a  general  staff 
t  (-f  bureaucrats  impair  btisine.s.s  j:- 
S(  If." 


Automobile  Output 


V^nroir.P,  Riircau  The  Fiiiancii.1  Times 

\  iiiie-un ('I .  Iiiriination  ih.ai  the 
Iiiiiis:h  Hoard  of  Ira.le  will  permit 
I'lintn  r  I  list  rihiiloi  .s,  lad,,  ih:-  big 
Hriiisii  iinporiiiiu  organization,  lo 
buy  lumhor  from  Russia  at  now  low 
luieey  lias  catisi'd  tilarm  anic)ng 
I.rHish  * 'oiumi)ia  iLiiiihc-r  exporicr.s. 
I.a.si  \eaf  the  lumiicrinen  lieie  suc- 
('s.siully  comhiiiK'd  the  l-'al!  clau.se. 
c.  hub  would  have  had  the  effect  of 
pcrmiiiina  Ru.ssia  to  undersrll  all 
oihci  competition  in  the  I'niicd 
Kingdom:  hut  ihe  new  arbitrary  le- 
f  ■  .  I  1  fiuciioii  ofiored  by  ihe  Soviet  and 

iitcly  few  in  nuinhcv  and  ol  uio'lv'  lappafciiilt 
ale  propori  ion.s.  Two  n-'iew  oi  l  by  ' 


Wholesale  Pricc.s 
Continue  Steady 

The;  Doniiuioii  Ruica: 
index  number  of  wlmlc 
the  base  P'2‘i  do'i  w; 
al  72.7  for  I'lic  wi'ck 


I  I'C  Sla'is'ics 
utic  prices  on 
IS  iiiuhang'-d 
ending  .\pril 


.Ml cral ions  in  jiricc  wi'ic  rcla- 


opci,  profit 
I  )cprcc . 

Imcoihc  t.T.S 


I  ch,  2  5.33  IVlv  i  !  54 

It  21.333 

38.364  50.348 

34.603  32.216 

6.5  2  3 


■'n'.  prcl. 
I  ‘rlicil 


*•11  LoiiH.h 


.  % 

7\  iZfy 

27.777 

■  4 

00.503 

7 1  0  14 

2.5,0 

rl. 

^3rjip)u. 

i.'-i  tin-  h,t,.;is  of  pcrccnla.'.y  of  s.il- 
''  pani  |ij  i.otal  .sales  if  would 
i’car  that  sales  aiiioiiiitcd  to  .some 
.:r.n. 111)0.  This  reprcseui.s  .a  dro|) 
.sonic  -j.i'r  fr'nn  .s.iic.s  of  :5ii.jijl,- 
ihe  prccciliii.g  yciir  hij|  re¬ 
fills  ;iho\c  sa.Ics  of  S.7.S  Pi.,sti2  in 
I'  .'car  fueled  I’ebriiary  2.j.  1022. 
.<■  polic)  ()!'  publishing  sales  h.t 
'll -week  periods  iltiring  the  year 
-  hci.n  disc.-uitinncd  since  I;ist 
''ember.  I 

Poll, ins  liipiftil  Inipniretl 

Decic-Jisc  of  **7.(128 


duriii); 

.Mai'.li  lolalled  21,075  units,  tin 
nighesi  ouiniii  rcAiorlod  tor  an.' 
'iioiilh  since  Via.'  .  1020,  w  lien  21.. 
•i72  cars  were  niado 
lolal  was  2t'r  over 
this  .'ear  and  55',  over  .March  of 
la.'t  year, 

rhe  apparcni  eonsiiniption  of  nio- 
lor  (girs  in  ' 'anadii  dtirin.a  the  month 
as  (onipiiled  by  adding  llic  .587  iiti- 
P'lried  car;  to  the  11.011!  marie  for 
.-ale  in  I'ana'la  amoniUed  to  M,i!2.'! 
i;nilF,  l•;\•poI•t;s  diiriii.g  .March  were 
rcporic,-d  al  !'.:170  car.-:  this  was  tlv' 
,grcalc.;t  nnmhcr  slopped  a.'nroini 
;■  wee  Oeiol'cr.  I0;fi'.  w-hen  0,7.57 
cais  were  sent  to  foreign  eounirtf s. 


the  "  eek  w  et 
the  rniied  Sin 
77.57  ceil': 
mined  dome.- 

The  .\iareh  I  oonouneed  ini-iiiion  o 
Kehruary  ,,f  ,  Oovernment  to  take  il 
wheal. 


aeeepldl  by  British  buy- 
„  ,  .  ,  ,  ,  .  vrs  "  iili  ihe  sain  t  ion  of  the  Board 

events  in  eonimodii>  iimrket.s  during  „f 

111  the  decision  of  ^,.1,,^, 

nie.r  ;,o\ ernmeai  lo  pa.x  minium  wages  at  .*2-2o  a  dav 

per  oum  e  loi  newly  j;,  legiymo  ,;,nips  .-.nd  mills.  Briiish 
her.  and  i-i  the  I  ( lumhef  imlustrv 
Ihe  Canadian 


KinVAKi)  .M,  I’KOt  TOK.  It. A.Se. 

•Mr.  Proctor  has  hc-cn  eleeled  a 
dire-ctor  of  the  Giiariiniy  Triisi 
Company  of  Canada.  He  is  presi¬ 
dent  of  the  wcU  known  consulting 
engineering  liriii  of  .lames.  Pi'oeior 
A-  Rodfern,  Limiied. 


IS  not  in 

position  III  iiieci  the  prices  offered 
livery  ol  .May  ;  b.\  Russjaii  niilLs  w  ith  much  lower 
labor  and  iiroduc  lion  cosLs.  e\en 
I  anadiaii  I'ari'.;  rTiidiie:;:  deereas-  ihotigli  the.''  liaxe,  the  advantage  of  a 
ed  from  fl,'>.2_  lo  n'.l.  Low  i-r  lu  iees  ,  ipn  pp]-  epm.  jnefeienec  in  the  Brit- 
for  grains  and  ooiiiioes  nilue'd  iliejish  market. 

index  for  Cichl  Prodm  is  from  011.5,  (  o„,pp(itio„. 

in  hti.l,  "mile  gams  m  iicestock.  ,  Rcpre.sentat ives  ot  ' he  logging  and 
I  more  im-  „a\viTiill  industries  lold  I'he  l-'iiian- 
"  "  ool  and  r ,  jj,|  •I'imos  ilial  II  would  ho  iiiipos- 
■'F|.siblp  to  maintain  ilie  present  labor 
l-standards  and  meet  the  Kiis.siau 
I  pi  ices  overseas.  Prire.s  already  were 
.so  low  as  to  make  lu-ofitable  opera- 


NEW  EXECUTIVES 
DOM.  TEXTILE  CO. 


Transatlantic 
Telephone  Calls 

at  Half  Rate 

by  the  ALL  BRITISH  Route 

May  6  to  May  31,  inclusive 


gams 

hides,  and  eggs  pioxcd 
porlanee  ihaii  .-i  lo,  in  ra"  woo 
raised  ilie  .Xniiiml  seeiioii  from 


Managing  Director  Say.s  Gov¬ 
ernment  in  Business  Absorbs 
Time  of  Executive  Heads 


Construction  30'")- 
Higher  For  Year 

Construction  eoniraeis  awrirded 
throughout  the  Dominion  for  .Xprll 
{.rs  compiled  by  .MacLetiii  Muihling 
Reportf:.  Ltd.,  amounted  to  *ll.:!7!i.- 


NRA  Board  Favors 
Maintaining  Steel  Code 

Ihe  event  of  lai'i  'veek  for 
.Vnn'i'ieaii  steel  trade  was  fhe 
line  o-f  Policy  on  pi  lee-filiii.g 


1400,  as  compared  with  *S,l!ifi.'ii)ii  for 
the  month  of  March,  tin;!  $  1 1 .  ItiO.OOt) 
,  .  ,  workingijp  April,  1034.  The  total  for  Mie 

.ai.ii;'  ''C'leels  drop  ,n  eash  lolj.^.y^  ^3,^  j.s  $40,770,700  as  eoni- 

I  pared  with  *21.221.70n  for  the  first 
("it-  11  ,  I  from  *lti2,4SO,  .\r-  fpy,.  nionfhs  of  1021.  an  increase  of 

oimis  pa.'able  are  down  *0.200  iitjy.py]  pp,-  pent.  For  the  same  period 


lea.‘Fd  by  the  .National  liidiisirial 
Keeoyer,'  Board,  which  was  vir- 
t.iially  .iliogether  in  favor 
steel  code.  The  trade  had  fcarcil 
that  restriet.ions  would  (leerca.se 
the  ci'ide's  ii.seriilness.  It  is  recog¬ 
nized.  however.  Ihtii  the 
meni  of  the  Recovery  Act  still  has 
to  run  the  gauntlet  of  Congres.s. 
with  a  hare  possibility  of  some 
which 


of  1022  the  total  was  only  *18,312,-  modifications  heing  made 
fOO  would  affect  the  oode. 


lion  pxirernely  diftituli.  If  Russia 
i.,  able,  to  sell  uniesiriciedly  in  the 
British  market.  Bnii.di  Colunihia's 
only  iieee.ss  w  ill  he  in  tin;  high  gr.Tde 
timber  whieJt  is  not  ohiainaitle  in 
RUKsian  forests.  .''ueh  a  market  i.s 
of  the  I'lfl'tsliy  at 

'thi.s  lime,  however.  Theic  is  al¬ 
ways  a  good  demand  for  high  grade. 
What  the  B.  C.  inousiry  needs  is  a 
111, end  : general  market  that  w  ill  take 
...  lumber  of  all  grades,  thus  eliminat¬ 

ing  wastage  at  flic  mills. 

While  markets  elsewhere  appear 
to  ho  holding  up  .sali.sfaclorily.  Brit¬ 
ish  (."oluuibia  appears  to  be  suffer¬ 
ing  already  in  the  British  market. 


'J2ft,.'.S2  while  bond  inierp.sf  aeenied 
It  *1.'.:;(12  is  the  same.  Inehidcd  in 

■Ui-rent  a.s.seis  are  prepaid  expensosj  "Activity  in  the  Province  of  Ontario  The  hoard  .sanctions  priee-filin,?. ;  United  Kingdom  during 

md  ac(-riieil  revenue  of  *2:!,St!S.  I  remains  steady.  April  awards ’the  procedure  under  tia.-  .steel  (side,  1  ,bp  fi,-.sr  three  months  of  this  wear 
Working  capital  position  at  the  amounted  to  *5,070.100,  as  comparediTt  disapprioves.  in  general,  a  "wait-l^jre  about  40,000,000  Ies.s  than  dur- 
iwy,  fise.ll  years  isUvith  *5.272.700  ui  March  and  *5,- 'ing  period"  from  the  time  of  filing  •  joj;  ihe  corresponding  period  a  vear 
C06.800  in  April,  1024.  The  total  tor  a  reduced  price  to  1  he  effective  j  ago. 

KepresenlatiTPs  ou  ,|ob. 

The  Briiish  (Jolumbia  lumber  in¬ 


end  of  the  pji.sl 
i.s  folhi'vs: 


VI..  23.)',  tVb.  24  34 
45  In. (■•80  $620,129 
23  5.9  14  231.765 


W'.iila 


IS  Cipil.il  .  .  4280.736  4368.364 

I'txed  jisscis  are  carried  at  $1.- 
"07.8211  at  let-  deducting  depreciation 
i.-serve  of  *108.271.  Buildin 


lo  the  effective 

the  year  to  date  i.s  *23,72’. 700  as  com-  date,  but  admits  the  po.ssihiliiy  of  a 
pared  with  *17,078.100  for  Ihe  cor-  waiting  period  heing  advisable,  the 


responding  period  in  1034,  an  in-, burden  of  preof  heing  on  the 
crease  of  32  per  cent.  !  try  desiring  such  a  period. 

Quebec  registers  a  substantial  in-  - - - 

ercase.  April  awards  amounting  lo ,  Greater  Buyinn;  Power 


'  Factor  in  U.S.  Business 

In  its  weekly  siiiiima!.' 
general  Imsines.s 
Standard  .“lol  isiie.-- 


herorc  ilepreeiation  and  lands,  in-  next  with  *1.725,700;  British  Colum- 
.  Imiin-g  leasehold,  are  carried  at  bia,  *620.800:  Alberta.  *53.3.300;  Nova 
',01.  'Scotia.  *435,500;  Nexv  Brunswick. 

I'hr  re  remains  oul.sttinding  *644,- i  $301,600;  Saskatchewan.  *213,000; 
■'i.n  of  i!',  fir.st  mortgiige  bonds.  |  Prince  Ldward  Island.  *58,500. 

I  oniiiigent  re.scrve  re  fixed  assets 


slightly  lower  at  *100.187.  There! 
..'i..'.5‘,  sh.-ires  of  *10  par  valued 
l-'rere!  :  er!  and  10.811  sliares  of  i 
•omm.-ii).  I  apital  is  impaired  I 
xicnl  of  .*2i!.i::0.  I 

Ih'.'iiicel  slates  that  in  ihc| 
"ci  k.s  of  the  fisciil  yearj 
an  iiiei  cas,'  of  2^7  but  | 
i  .si  s  ill  .uiliys  'vere  rcgi.ster- ' 
)'•  l•,':lU^ inder  of  the  year 
attack  upon  the  chain  | 
h,'  the  Price  K|, reads  and  ; - 


Carloadings  Index 
Higher  For  Last  Week 


indus- : dust ry  is  now  repiescnted  in  I.sjndon 
h>  M.  R.  Mac.Millan,  .1.  A.  Humbird. 

.Stone,  and  other  big  operators, 
:  reprasenting  two  groups  interested 
in  the  United  Kingdom  market,  and 
ir  Is  hoped  that  they  will  be  able 
to  exercise  their  influence  in  a  way 
that  will  niodif.v  the  aliiliidc  of  the 
Priiish  Board  of  'fade  t.o  some  ex¬ 
tent. 

In  view  of  ilie  faei  that  the  Unit¬ 
ed  Kingdom  ha.s  ah.--oihcd  more  lum- 


ihe  ; 
the  : 


?iiuat!on 
I  (impany.  of 
New  York,  etirrently  contmeitls  as 
folliows;  "Sentini''iti,  which  for  sev¬ 
eral  montli.s  ha.s  heeii  "orse  than 

|husines.s.;  is  now  overtaking  Indus-  he,-  than  an,'  ,,lh(r  export  market 
;  trial  aelivii.'.  Business  itself  has  ,’uring  iltr  last  ihtce  years,  since 
not  been  faring  badly,  alihougli  its,|-ni,pfi  states  tiiriff--  nindc  enir.v  into 
( 'ttrloading.s  on  (  anadian  railways  most  pronounced  ,  haraetoristie  is  d,;,,  once  profiTiihlc  market  prarli- 
for  the  week  ended  April  20  amount- .  stability  raihei  than  siieh  intprove.  proltihti ive.  the  situation  is  re¬ 

ed  lo  40.283  ears,  a.s  against  44.505  |mcnt  as  better  public  feeling 'voiild  led  as  extrcmelv  serious.  The 
ciirs  for  the  corresponding  week  in 
1031  and  42, .556  ears  for  the  previ¬ 
ous  'veek.  .Xft.er  ad.iiislniCTif  for  the 


garded  as  extremely  serious, 
uggest.  indiisiry  bad  been  placing  its  great- 

"Peak  atitnmohile  production  isirsl  hopes  in  furiher  development  of 
.the  principal  ’  siist.aininc  factor.  |tm  vnited  Kingdom  market,  and  it 


Announeemont  was  made  dtiring 
the  past  week  by  (!  B.  (Joidoit.  man¬ 
aging  director  of  fiominioit  I'exlile 
t  o..  Ltd.,  of  three  ne'v  appointments 
III  the  operaling  and  itdmini.sirative 
staff  of  the  company.  These  :ip- 
poinintents,  it  is  p,  inicd  out.  involve 
the  establisliment  of  two  nexv  execu¬ 
tive  positions  in  Hie  production  end 
(,,r  the  business  and  ilto  inauguration 
of  the  post  of  eomptroller.  p.  R, 
Diinieis  lias  been  appointed  manager 
of  grey  mill- operation.s  of  the  com¬ 
pany  and  H.  D.  Roberts  manager  of 
eonvcrling  operators,  while  A. 
Bishop  is  given  the  title  of  comp¬ 
troller. 

Tito  roasoms  foe  those  ne'v  ap¬ 
pointments  are  outlined  by  .Mr.  Gor¬ 
don  In  a  letter  to  all  parties  con¬ 
cerned  within  the  Dominion  Textile 
organization  in  which  he  says  in 
pa  ft : 

"The  increasing  tendency  for  out¬ 
side  factors,  such  as  federal,  provin¬ 
cial.  and  munie’pal  government. 
Tariff  Board,  .Minimum  Wage  Board, 
eie.,  to  play  an  important  part  in 
affeering  our  bu.xincss  has  been  very 
evident  over  the  pa.st  year  or  so; 
and  if  the  roeommendaltons  eontaiii- 
pd  in  the  report  (if  the  Royal  Com- 
n  issioii  on  Price  Spreads,  are  put 
into  effeef,  Ihe  enation  of  the  Fed- 
eial  Trade  Commission  and  other 
I'.roposed  bodies  is  bound  to  still  fur- 
iliei  intensify  this  state  of  affairs  in 
Ihe  near  future. 

"As  a  result,  there  la  a  consider¬ 
able  demand  on  the  time  and  energy 
of  the  executive  heads  of  husine.ss 
tn  Canada  to-day  for  attention  to 
matters  outside  their  organization  at 
the  expense  of  neglect  of  important 
matlors  within  their  own  coneern.s.” 


In  connection  with  the  celebration  of 
the  Silver  Jubilee  of  His  Majesty  King 
George  V,  the  Bell  Telephone  Com¬ 
pany  of  Canada  and  the  Canadian 
Marconi  Company,  in  co-operation 
with  the  British  Post  Office,  have 
arranged  to  transmit  transatlantic 
telephone  messages  between  Canada 
and  Great  Britain  at  one-half  the 
standard  rates  for  the  period  May  6th 
to  May  31st  inclusive. 


Should  the  all-British  telephone 
channel  not  be  available,  the 
calling  party  will  be  notified  by 
the  operator.  Calls  completed  via 
the  T>ondon-New  York  route  will 
be  at  standard  rates. 


YEAR  OF  PROGRESS 
FOR  CAPITAL  LIFE 


Irate  of  interest  earned  during  the 
Hear  was  4.74'?'f. 

The.  eompany.s  expeuaea  for  the 
period  were  greatly  decreased,  being 
*1.35,245  as  compared  with  $168,466 
in  1933. 


New  Business  of  $2,305,000  Famous  Players  Reports 

Further  Businiu.  G.m 


'J'he  annual  report  for  Ihe  year 


that  i..;  .ieoparrii'/.ed 
program  of  the  B 
ecnsiderahly  upset 


Ihe  whole  sale.s 
C.  mills  will  he 


!  liii.'iiig  Coitijiii.s.'ion  There  are  i 
1  egi.iteieil  .sharelioldor.s  of  i 
luiiii  .'itil  iire  residents  M  Canada.! 
\;i  inilie.'ilod  it,  tltc  Brice  Spreads  I  ^ 


Wood,  Alexander  &  James 
Reports  Improved  Year 


'  Vi,|,'iie('.  control  of  the  company 
held  h.'  M'ond.  Gundy  k  I'o. I.  .Mr. 
Iloiiiiael  ."tates  that  *519,121  was 
liaid  lo  retail  store  e.tiiployees  dur¬ 
ing,  the  yeai  xvhieli  is  8,797  of  the 
sale.;. 


Toronto.  Wood,  .'Mexander  47 
•lames.  Ltd.,  which  conducts  a  whole¬ 
sale  hardwaic  and  kindred  line.? 


maiiitJiiiied  dur-n,,|al  ,,,  policyholders  and  bene-  operation  costs  last  year  and  fur- 

:x2  against  $620,- :  fioiitries  since  the  inception  of  the  iher  economies  were  being  effected. 


COAL  AND  COKE 
OUTPUT  LOWER 


iholiday  on  .*pril  19,  the  index  nunt- { j3,-g.piy  .supporting  steel  mill  ;ictiv- 
!  her  rose  from  75.79  to  76.65.  ihe  j(j._  nettvo  manufacture  of  parts. 

eastern  division  front  I  fie.  Retail  trade  had  a  few  ex- 

70.27  to  72.45  more  than  offsetting  !  (.pptjonally  good  days  wlten  weatlioi 

the  decline  in  the  western  division  i  dpared  Immediately  before  Tkaster. 
from  87.42  to  85.20.  The  holiday  ••■piip  satisfactory  showing  of  ecr- 
complieated  any  direct  comparisons  | phases  of  trade  and  indit.stry. 

year  or  the  previous  week,  however,  does  not  obscure  ihe  fact 
I  For  the  16  weeks,  grain  showed  al|hat  the  general  trend  is  moderaie- 
i  decrease  of  15.721  cars,  or  20  perjjy  downward  and  is  likely  to  con- 

iccnt..  coke  a  decrease  of  2,404  cars. .  tijjup,  |n  that  direction  during  the  . . . . .  . . .  ^ 

I  or  25  per  cent.,  and  lumber  a  de- ;  months.  business  in  Hamilton,  reports  gross  I  •'i’t'*^2.04 1.^  titid  curreiii  liabilities 

I  crease  of  1,987  cars,  or  nine  per;  “Special  emphasis,  nevertheless, ;  profits  of  *38.945  for  the  year  ended  ftoni  *62.487  lo  *i(.<8i). 

Icent..  from  last  year's,  but  all  other  j  should  he  placed  on  the  word  mod- ,  .lanuary  21.  1935,  vs.  .*6,242  a  year  - 

commodities  recorded  increases,  i  pratclv.  Biihlic.  buying  power  has  |  pievious.  and  an  operating  los.s  of.  The  Financinl  Times  reaches  a 

miscellaneous  leading  w  ith  tin  in- '  considerabi v  improved  during  ihOj  *22.62.1  two  years  ago.  i  class  of  people  who  are  inter, 'sted 

crease  of  17.997  cars,  or  12  per  cent.,  past  two  years,  and  the  cumulative  After  bond  interc.st  of  *14.655.  de-  and  able  lo  buy  iniesfiiieiit  seetiri-  Teived  from  investments  and  ,niscel-!the  first 

followed  by  coal  with  an  increase  i  effects  of  this  recovery  should  tend  picciation  of  *15,716  and  provision'll,";.  jliincoiis  sources  was  *115.631.  The  j  reported 

of  .11.21)5  cars,  or  15  per  con).,  anrllm  shorten  .-nd  soften  the  intermedi-  - - 

the 


for  Dominion  and  provincial 
,  o.'  *1.197,  net  profit  ,if  $7.3! 
mained  compared  with  a  net  Io:ss  of 
*25. ".58  in  Ihe  preceding  year.  Fani- 
I  ea  surplti;’'  account  shows  surplus  at 
,  *11.120  at  the  end  of  ihe  year  a.gainst 
1*3.74:1  brought  into  the  .\ear.  \\„rk- 
I  ing  capital  position  of  tlie  company 
was  relatively  we 
ii.g  the  year  at  .*616.68 
555  in  the  previous  .'cat.  t'urreui 
assets  were  up  :it  *687.168  from 

up 


Tor«nt»  Bureau  The  Finaneial  Tlm*a 

'Toronto.  —  Business  of  Faibous 
1934  of  the  (’apital  Life  Asstiranre  ^  PI;,,ers  C  anadian  Corp..  T.ld..  im- 
Co.  of  Canada,  with  head  office  in  |  proved  materially  in  the  first  quar- 
Oiiawa,  shows  total  assets  of  *2.281.-  ter  of  the  current  year.  N".  L.  Nath- 
921.  (listrihutcri  as  follows:  Bonds  ansnn.  president  of  the  firm,  inform- 
laxes  .and  debentures,  68.4897;  stocks  cd  the  annual  meeting  of  sharehold- 
re- i  2.83'',  ;  first  morigagc.s  011  real  ers  here.  'The  meeting  was  routine, 
estate.  8.6"'.'f :  loans  on  company's  ^ 'The  1934  statement,  w  hich  revealed 
policies.  IS.SO'lr:  cash  in  banks,  an  increase  to  79c  in  per  share  earn- 
1.02' 7.  and  real  estate.  .289,.  Hngs  from  the  .5c  net  of  the  preced 

I’aymonts  made  to  policyholders  ing  fiscal  year,  was  adopted  and  di- 
and  beneficiaries  during  1934 1  rectors  wore  rr-clected.  'The  coni- 
aniounied  to  *418.870,  making  the 'pan.'  obtained  substantial  saving.?;  tn 


iMr.  Nathanson  said. 


tries 

company  *3.314,631 

During  the  year  now  business  -  — - 

amounting  to  *2.30.5.000  was  vvritten.  ■  Bl'.SLM'iS.S  4iAI>'  IIVIHTIML  I.M'K 
bringing  Ihe  company's  assurances'  Halifax.  .\.S.  •  .\t  the  ouaricrl'' 

ill  force  up  to  *12.368.000,  .meeting  of  the  directors  of  the  Mj^ri 

'J  lie  net  premium  income  fot  the  time  Life  Assurance  Company,  nere. 
year  was  *371.135.  and  interest  re-  substantial  increa.=es  in  hu.sincss  in 

(inarter  "f  ilie  .'ear  "ere 


total  loadings  were  up  by  26.215  late  reversals  that  punctuate 
cars,  or  four  per  cent.  longer  term  upward  nwement. 


March  Production  of  Former,  ^  1  1  cl 

1,030,159  Tons  —  Coke  I  Employ™'"*  Shows 

198,217  Tons 


Some  Seasonal  Contrachon 

There  were  874,556  persons  at 
work  on  April  1,  according  10  re- 


Business  Index 


_ii.tv.a.  (  anadian  ^  mines  i"  ports  received  from  9.066  employers 
latch  produced  1.020, 1.-, 9  tons  ofi},}  Dominion  Bureau  of  Statis- 

in  the  preceding  month  1.009.- j  .vim-oh  j  ihc  number  cra- 


T.r,  of 
inoroasr  or 


.,:;8  tens  were  produced  and  in  ,,ioy.ed  was  902,138.  The  slight  cur 
'larc'a.  I9u4.  the  output  was  1.031.- '  tailineut  as  compared  with  la? 


r-  I 


'larcn.  DJui.  the  output  was  1.031.- '  tailineut  as  compared  with  last 
...61,  ion;.  I  he  ;ivera,ge  production  month,  the  report,  states,  was  due  to 
lor  .Marc’,  during  the  past  five  years  ^  bp.i\vccn-.scason’s  contraction,  the 
wa:;  I.OFi.oi.,  tons.  During  Alarch.  |i,,g.giiig  program  being  completed  be- 
l'i35,  hii.uininous  coal  production  I  fore  any  considerable  number  of 
totalled  711.532  Ions,  sub-hituinin-  workers  were  abserbed  in  the  out- 
>  is  coai.  51.102.  ;ind  lignite  coal, I  door  industries. 

26  1.525  tons,  according  tc,  the  Do-'  Despite  Hie  fallirig-off  in  employ- 
minion  finreau  of  SlatisUcs.  tneni  on  April  1  Ihe  index  showed  a 

.Vlncrla  mines  produced  4  18,665  gain  of  more  than  two  points  ,om- 

lous  of  coal  in  .March  of  which  pared  with  April  I,  I0::4.  when  it 

1.82.985  ton.?;  were  'oituminons,  51.- i  .‘?ioofl  at  96.1  against  91.:!, 

102’  Ions  .-aih-bitnininous,  and  185.-  'The  unadjusted  index  numbers  on 
179  toil'  lignite.  In  .March,  1934.l.\pril  I  for  oiher  .wears  for  which 
ill,'  Alberta  oiitpiil  consisted  of  1  data  are  available  follow':  1933,76.0; 
i.S.'ioo  ton.?  of  hit  uminous,  18,94511932,  87.0:  1931.  !,.i.7 ;  19:i0.  lOi.S; 

Ion.s  of  snb-bituminous  and  166,351  j  1929,  110. 1;  1928.  102.3:  1927.  97.4; 

tons  of  lignite.  .Nova  Scotia  mined  i  1^36.  92.5;  1925.  88.3;  1924.  90H; 

;91.662  tons  of  coal  in  March;  thi.s'  1933.  88.7;  1922.  8’. 8;  and  1921.  85.1. 
'(■iiK'sciited  a  decline  .of  9.3  peri  There  was  an  increase  in  em- 
'  cni.  from  the  tonnage  produced  in .  Ploymeni  in  manufacturing,  espe- 
ihc  ( orre.'-ponding  month  of  1924. :  f’ally  of  leather,  pulp  and  paper. 
\  10,8  per  cent  falling  off  was  re-  textile  and  iron  and  steel  products, 
l  orded  in  BriHsIi  rolunibia’s  out- :  •^'etaHic  ore  mining,  building  con- 
inii  in  March,  as  compared  with  a  1  ^B'uction  and  trade  also  showed  im- 
'c;,,-  ago-  the  i.'Mals  were  99  636 )  P^ovemeut,  On  the  other  hand,  log- 
loos  and  111.68,*  tons,  respectively. :  Ping  camps  reported  large  sesusonal 
>);i?'',atehcwan’s  production  amount-  'Eductions  following  an  unusually 
Pd  to  7’)  NIC  Ions:  in  March.  1934, season  in  bush  work,  and 
Hif.  output  was  77.215  fon.s.  An  ad- Hherc  were  declines  in  highwa.v  and 
vanc"  of  2.*  per  cent  was  shown  in  | 'ailway  eonsiructiou  and  mainien- 
ihp  New  Brun.swick  coal  produc-  l**e  person.s  released  by  the 

ten  in  .March  when  28.1.50  Ions  I furnishing  data  tn  these 
W.-C  mined  as  against  31,742  Ions !  "umheicd  approximately 
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Trade  In  March 

Export 

Imports  . 


Ralancc  . 

Markets:  , 

Shares  sold  uurk  end. 

.\pril2'i  T0.^»VS  .S2  1 

Copper  — May  1  Sept  nrrni«,N.V 
Wheat  Mb\  1  -  Sept .  88' .  uent:*.  Winnipeg 

'As  eorapared  with  uorrespuDdin^  period  la-st  , 
year.  ' 


Barcelona  Traction  Net 

Higher  In  First  Quarter 


n  the  corresponding  month  of  1931.  ! 

PrrrlucHon  of  coke  in  Canada; 

.  M  1,  r'xi,  :  maintenance.  Cut  at  raent  of  a  .«ca- 

.Inrtttg  March  nature  also  occurred  ...  coal- 

pm-  day  to  ntak,^  a  1"  "I.,"  '  mining,  and  trausportatton  was 

'I,  ton:-,  a  riecline  of  ,2  *00^  "  !  placker 

.'.S'  ft", in  the  previous  month  when  j  ’  _ 

ihe  daily  avciage  amounted  to  6.- 
166  Ion.s  and  the  iot.il  to  181.019 
ions. 


March  ('iiipiit  included  13.254  ions 
tons  of  breeze  i,f  which  6,280  tons 
I  .arac  from  easLcrn  ovens.  6.097 
ton:;  from  Oitlario  and  877  tons 
from  the.  west.  Sales  of  breeze  to¬ 
talled  9,571  tons  including  4.438 
h.v  eastern  producers.  4,687  Ions  by 
Ontario  plants  and  446  tons  by  the 
producers  in  Hie  west 


Encouraging  Indications 
For  Continued  Expansion 

In  spite  of  the  slower  rate  of  gain 
which  marked  'rade  movements 
during  the  first  half  of  the  cur¬ 
rent  month,  there  has  been  no  di¬ 
minution  of  encouraging  indications 
tor  continued  expansion  during  the 
remainder  of  ihe  quarter.  In  indus¬ 
trial  divisions,  ihc  uuistanding  gains 
are  being  recorded  for  the  pioduc- 


,  Toronto  Bureau  The  Financial  Tinirs 

n'oronio.  -  Gross  carniug.c  from 
operation  for  the  month  of  .March 
for  Barcelona  Traction.  Light  ,*• 
Power  l,td..  is  reported  at  in. 
30.5.039  peseta.?,  against  10,238.607 
for  the  corresponding  period  of  1934. 
Operating  expenses  for  Hie  month 
increased  395,053  pesetas  to  4.027.- 
744,  leaving  nei  earnings  of  6,277.- 
295  pesetas,  against  6.60.5,916  a  year 
previous,  a  decrease  of  328.621  pese¬ 
tas. 

.Aggregate  gross  c.arnings  for  the! 
fir.st  quarter  of  1935  were  989,261  | 
peseta.?  higher  at  32,869.116.  as  j 
against  3L879.8S.5  in  the  same  19.;vl 
quarter.  .Aggregate  net  earnings  | 
for  the  first  quarter  anioiinled  to 
21.140.147  pesetas,  against  21,083.786; 
a  year  previou.?.  an  increase  of  .56.- 
361  pesetas. 


During  the  month  25,152  Ions  of.tio"  of  aulomobilt;s  iron  and  steel, 
coke  w'ere.  imported  into  Canada  (equipment,  hardware,  rubber 

and  1,829  tons  were  exported.  •  good.?,  electrical  supplies,  radio  parts. 


ONTAHIO  TOBACCO  CROP 

Toronto.  —  Ontario’.?  lobarco  rrop 
la.st  year  had  a  value  estimated  a.t 
*6.337,000.  a.?  eompnied  with  S6.204. 
,V00  in  11)33.  aoeording  I.-'  .a  federal 
report.  There  were  ;1L’,3:'0  ar,e.i 
plant'od,  .vielding  ,yl'",it  ,31 .  Iiio.na't 
pound."". 


/ 
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ItTM.  9  ■“  1  ST'  a'KIiliun-  to  federal  taxes;  provinces  and  munlclpall- f  ^  |  «  I  A  *  TN  1 

Cbp  ftitannai  trails  -fhe  iheories  of  Major  Douglas 

«»rA»Li»Htr  ’•  fore  m  the  interests  of  efficiency  would  require  the  _ — — - 

*^^*^y*1rh***M9ntr'i^*’’Fh^»i?cui  ^T*me»^*p”i>ii»hiV*’ ^*cupanV  I  ^‘^ditionai  machinery  which  In  Itself  Under-consumptiuii  —  Structure  of  Production — Social  Credit — Expansionist  Theorie? 


The  Theories  of  Major  Douglas 


K  EMMET  COX . 

DAVID  BURNSIDE  -  -  -  - 
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•  General  Manager 

J.  W.  TYSON  . 

A.  R.  W.  YOUNG  -  .  .  - 

W.  A.  HIGGINS . 

-  -  Editor-in-Chief 

•  -  News  Editor 

•  Toronto  Editor 

I  would  add  to  the  ultimate  cost. 

With  certain  of  the  policies  of  Premier  Hupbum  we 
have  been  in  cordial  disagreement,  but  his  downright 
methods  are  to  be  admired  .4,nd  this  is  particularly 


of  Currency 


r'lIL)  aiinmirifciiji.  Ill  lla^  bun  ujude 
tlint  the  Proillii'c  of  Albor'ii 


,o  i't'U.  The 

i.liidci-  hi.'i  O' 


J.  P.  BELt 

on,  CanaciiHJi  Dank  of  Cc 
o  Banker*'  /\ssociatjon 

?  f’eiailcr.  ii  lie  iji- 
nwn  renniuei’utiuu.  is  ' 


.'C'BSCRIPnON  PRICE;  In  Canada,  Jl-O"  a  vear:  JI.7S  for 
nix  montHa-  In  Great  Britain  S3. 00  a  year  Canadtan  fund.. 
In  the  United  .State*  $3.50  a  year;  $2.00  for  ei.x  month*. 
Foreign  .Subrcription*.  S3. 00  a  year;  $3.00  fci  six  monlhs. 
■ADVERTISING  Rate  Cards  on  application  at  *!!  ‘>r  office*  or 

from  any  responsible  Advertising  Agency 
'.  ABLE  ADDRE.SS  r  inlinies";  W.  U.  Cods 
HEAD  OFFICE  Montreal  l-Ancaster  0201  Ml  !>epaM- 
mentn. 

TORONTO  OFFICE  226  B«y  .Street  D  L  Reborn.  Manager, 
Charles  R.  .Mct-aithv.  Ontario  Representative  Phones. 
Elgin  2465-2466  . 

l.tJNDON,  ENG.;  15  lUshopgste.  t..  C  2,  Dave*  6  io, 
Heprcftcntativ'V!*  : 


The  Thirty-Hour  Week  Delusion 

AMOXt;  the  many  theories  disrus.sed  iu  a  peiiod 

inarkPii  hv  «  r'naot  Hnal  rif  Ir^rkja 


Iia.-i  .-ev'jied  tht-  ^itiiees  uf  Mu.k"' 
Ilciuela.^  .IS  Economic  .\iitiscr  aud  if 
may  be  of  inter-.-s  i.o  irt  lo  .izivo  a 
\  er\'  hnef  aecoun  ol  hi.-;  I'cnital 
Iheorv. 


i;20  "o  Ihe  not  national  in-  ii,a!iiifa(‘tui-oiV 


li  pa.i  inciii.'-  U  lot'  winch  'verc  iia?s- 
t  il  on  to  fho  liiiiiuiiacuirev;  and  the 


4  »■  marked  by  a  great  deal  of  loo.ie  economic  think-  "  eH-ivnown  economic.  Prof.  f.  ^O-'  - 

answer  to  the  problem  of  unemploy-  ,'es'of’ u’oturos  t'r'i.ondom*' Knglnn.V. 

HEAD  OFFICE  Montreal  i-Ancaetsr  u.fii  mi  I'epsi'  meat  l.s  the  thirtv-hour  week.  Bj’  this  simple  inno-  entitled  ■'E.xpan.sioni-^t  Theories  ot'  l'td> .  riowtver,  it  is  rJear  that  if  So  \  on  w  ill  .see.  If  yon  go  back  far  "CANADA  PE 
TORO^O  OFFICE  226  Bay  .Street  D  L  Rebum.  Msnager.  vatlon  It  l.s  suggested  that  many  Job.s  can  be  Created,  f’urroney  and  Banking  Policy.  The.-e  and  enon«gli  that  the  B  payments  fini-h  on^rTrt^’^o;; 

Charles  R.  .McEaithv.  Ontario  Representative  Phones,  purcha.sintr  power  increased  and  the  rlenre««inn  di-ssi  have  been  piihllshed  bv  the  Journal  only  i.ii  lor  cxpen.ses.  ele.,  a.s  up  by  being  .\  payments.  In  oijier  thti  lens  period  c 

Elgin  2465-2466  i,  r  .  ,  ”  ,  a  i  •  i  epres.slon  dl.si-  Tijstitute  of  Bankers  to  whi<h  share  of  the  .sale,  he  lias  to  hand  words,  all'  ihe  ihing.s  which  .Major  in  the  receipt  of  fi 

i.tyNDON,  ENG.;  15  itsshopgato.  t..  c  2,  Dnv.e*  6  i  o ,  Pf^Ted  into  the  bright  .siuisiime  of  prosperitj'.  There  we  pay  our  acknowTedgmenUs  for  the  ~ISd  to  the  wholesaler.  bouslas  puts  lorward  as  B  paynienis  pQR  80  YEARS 

Representaiivrs  _ IS,  perhaps,  .something  to  .support  the  contention  that  following  summart  oi  extracts  from  suppose  the  wholesaler  has  ultimately  eonstitute  payments  of  -CANADA  PE 

'  '  .  ,  ,  '  .]  vii  *1.  ^  -slight  gain  in  empiovnienf  could  thus  be  brought  PTOf.  Bregory'.s  leetur-es  to  bankers,  hoiigbi  the  article  sxhicli  he  sells  at  a  sum  totalling  exactly  £20".  Major  elleciuelly leleeiii 

Devotf^d  to  thp  intrrfifits  of  the  inrestinft  puhli-r  in  tn^-  ,  u-itii  m  twn  i  /  "i  more  nartieularlv  liiat  portion  deal-  £1S"  for  £1i;0.  Then  the  '.vhole- '  Bougla.«  has  simnly  made  a  mistake  •«li(incn  In  jnen 

belief  that  thr.  confidence  of  capital  w  essential  to  the  ‘^bou  t  with  sonic  increase  ,n  the  volume  of  money  in  Tn^dth  the  theorit.^  conirihution  to  income  will  ,  because  tbe  las,' links  in  the  chain  ."d ‘Mlty  eitU.n; 

stabUiti/  of  finance,  the  prosperitu  of  mdufitry  and  the  circulation  But  there  i.s  no  indication  that  the  ability  *vhich  .Major  Uongias’s  name  is  be  £2h.  He  has  to  band  back  'ar  c.xclusively  A  ptyments.  and  e't'-  FOR  80  YEARS 

development  of  out  reeunn-ta.  of  worker.'-  to  piirclia.se  goods  would  be  mereased.  be-  prominently  eonneelecl  I  £.160  to  the  manufacturer.  t.,et  u.s  ciety  as  a  whole  las  sufficient  .V  -CANADAPER 

.  icau.se  there  would  be  no  rise  in  real  wages  After  a  long  bm  carefuHx  reason-  manufacturer  bad  costs  i  payments  lo  .satisfy  all  the  B  pay-  ini  tu*Ho  Ctnnd 

MONTKKAE.  b-KlDAY,  MAY  3.  193.5  In  analysis  of  *hc  thirty-hour  week  propo.sai  the  exposition  of  the  trends  of  ecouo- ,  '’onsUtiiled  payments  to  .some- I  mtnts  it  will  possibly  have  to  meet  DEPOSIT 

^  !  National  Indii.stn.'il  Conference  Board  flnd.s  that  If  at  phow's%°uke rlV^^  'S\h7rT’\s  amounting*’ to  ;  ^  Vht'  'iin'der-un-mmm  CANADA 

Nothing  to  Prevent  West  Having  Banks  the  present  tmu  I  pop  per.sons  were  able  to  buy  a  nothing  new-iancl.d  about  many  of  Therefore  the  manufacturer’s  ;  but  th-  mo.M  imppriaiit  cpnicntion  is  ^oRTnAnF 

total  of  lO.OO'.i  units  nt  goods  for  .SlOO.OOO,  after  the  the  modern  l•prlceptipn.s  but  that  J*’  national  m- .  very  diffcreni  Ti  c  mo.- i  imporltmi 

\  7AN'C0UVER  S  roioriul  uiayot  continues  to  ad-  adoption  of  the  boi  ler  week.  1.100  persons  would  be  niost  of  them  had  liccn  enunciated  iindcr-i  nn,-uiiii>tioii  theory  is  H««d  0«ic«: 

V  vaztee  his  pleasing  aid  plausible_if  lialf-baked—  I  able  to  piircha.-c  the  -ame  amount  of  goods  for  SllO-  ''^ng  p<  l  iod  of  depres.sion  I  y  people  at  llic  Hie  argumeiii  iliai  soinelipw  or  oilier  Cenblntd  AhM 

«d  -ch™„-  r...  «-lU,  debt  000  Mor..  .v...i;.y  .v„„„  put  1«  clrcul'.tlon,  ’  '"o.  thd  «»e  o,  dr.umdu,  and  .If 'iln  wlXt.-’ •'  - 

probletna  created  by  lii- ■lepie.'-.sion  Like  aime  omers  1  but  there  would  be  no  ;ncrea.se  in  the  demand  for  flationlsi"  argumeiii,'.;  of  Prof  .Sailer  ; complicate  matters  too  mucli.  let  .li'c  arrangemenis  of  society.  _ _ 

who  have  found  how  to  vm  the  re.spon.se  it  a  suffer-  goods.  Tliete  w,.uld  be  no  stimulu.s  revival  because  hi.s  followers  and  the  "exptin- ,  us  as.siime  the  people  to  whom  he  i  .v. 

ing.  dikappoimed  I'uhlu  he  is  prepared  to  .scrap  the  there  woiiifl  le-  no  mcrea.;;,.  the  purcha.slng  power  of  '‘''’"‘•‘’T'  theorie.s  or  currency  and  |hand.s  back  the  £100  are  three  self-;  SPlR  A 

present  econo, Tu.  .-mu  nnancial  system  which  he  holds  pay-toils  'T  Hawtrey  and  his ; contained  .nduktrie.,  or  producers  of 

*  _ _ _  .  t,,,  offer  I.  .  ,  ,  group,  are  founded  on  thi.s  stran.ge'Caw  material,  each  of  which  gets'^^"u  tnai  a  savei  ''  _ 


aud  if  '  ornc.  and  if  he  .s  bis  own  landlord,  .Cku  and  his  U 
give  a  'fico  boy  and  every  tiling  idsc.  bis  kiiov,  iluu  llic 
cnital  iiicomo  cm  ili,'  paiticular  sale  will  f.iciui'cr  pii-.-.v 
ill.  If  lie  lias  to  pay  an  ot'fh’c  of  1  pay  mem; 


payments  were 


Ckp  and  his  U  payments  £100.  W  e 
ciiov,'  iliai  H.ic  Pl'Mi  '.^bicli  the  man  11- 
'.iciiii'cr  pii-.- .  oij  consists  entirely 
'f  .1  paymciUi  the  people  who 


clerk,  a  typist,  and  lia*  no  furiiislied  him  \.  .ili  the  raw  maie- 
,;  Bregory,  not  Ion;  ago  gav  e  a  ser  t’e  retains  rial.-.  W  c  saui  Hiere  were  tliree 

les  of  lectures  in  I.ondon.  England,  repre.-onts  £20  of  ineoinc  to  some- ' suppliers  each  of  whom  look  £:]M  I 
entitled  'Expan.sionist  Theories  of  l'"dy .  riowever,  it  is  clear  that  if  So  you  will  see.  d'  you  go  back  far 


i*i"Ri-  ’If"  , 


^  ,  ,  »  ""I  *’v  .  Sfc,,,  ^  t^light  gain  in  employment  could  thu.s  be  brought  Bregory'.s  lectures  to  bankers,  boiigbi  the  article 

beliTALt  thr.  confldZ:lof  capital  is  essZtial  to  tlie  about  with  some  increase  in  the  volume  of  money  in  rnn,.iyb‘'[hc“lheor,l.'^^^^ 

stability  of  finance,  the  prosperity  of  industry  and  the  circulation  But  there  is  no  indication  that  the  ability  „.jih  which  .Viaior  Douglas’s  name  ip'akso  be  £20.  He 
development  of  oui  re.sunrces  - ' .  ‘  ‘  ’  ■  *  '  ‘  — 


FOR  80  YEARS 

"CANADA  PERMANENT"  ha*  t-td  •"d 
fully  mtriltd  Hi«  tonfldtnc*  el  m»ny  fhouwnd* 
ol  Invtiton,  no  ono  of  wliom  I'si  #1  sny  llsi*  in 
ihti  lens  pcfiod  espoiltncod  th*  »lisht»it  doby 
In  tht  rocelpt  oi  iundi  lo  which  ho  w««  entlllsd. 


MONTKKAE.  b-KlD-VY,  MAY  3  193.5 


Nothing  to  Prevent  West  Having  Banks 


'which  constituted  raymenus  to  .some- ;  mtnts  it  will  possibly  have  to  meet, 
■body,  say  the  l.andlord.  work  people.'  That  is  an  expn.mro  of  one  form 
ibauket.s  and  so  on  amounting  to ;  f,f  the  imder-ciin-'iimption  tlioory. 
£60.  Therefore  the  manufacturer’s  ;  hut  the  most  iniTiortaii*  conii  ntion  is 
contribution  to  the  net  national  in- .  yer'  differeiii.''  Ti  e  mo.- 1  importtmi 


back  of  him. 


when  saving  iidtr 


l-'ot  the  sake  of  argument  and  ipit  p-rmaiiently  disttnbinc  the  piodiir 
•  complicate  matters  too  much,  let  live  urrangcuiciiis  of  society. 


'  In  recent  times  '■omy  pcotdc  pf.'- 
I  tend  tliai  a  saver  1.-  a  kind  of  iiii- 


"CANADA  PERMANENT"  hu  not  only 
oRcclunlly  Mloguofdod  but  hat  bean  of  matarial 
aulftanca  In  Incraaiint  tha  lavinta  ol  pfudant 
and  Ihiiltv  cilitant. 

FOR  80  YEARS 

-CAN  AD  A  PERMANENT"  haibaan  a  frow- 
Inf  anal  lo  Canada,  and  tha 

S/FF  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

H««d  Office:  3t0  Bay  $t,  Toronto 
Coablntd  AHctoExcttd  3100,000,000 


SCRAP  BOOK 


responsible  In  'lomg  -o  he  mu.st  ueiTorc'’.  offer 
something  lo  take  it  -  plaic.  Mi;-  lal-st  pi-M  .  lung  th  ■ 
lines  of  monetary  i-turm  i.-  a  scpatatc  f'naiicial  sys¬ 
tem  for  the  West  if  uiuvincial  and  t-  de-al  govein- 
naenta  arc  not  ready  to  -rdopt  hi.s  Icbt  .ciiu.-Diicrr  and 
pocIbI  credit  ptiniu'cas  \nd  he  :idrj-  Hi'  '"u.gi.v  uf 
secession 

Lot  u.s.  lu.si  tor  H  moment,  consldc!  wiiai  .\Ii  .\!i 
Geer's  proposal  tnv'olves  in  a  practical  wity  H'.-it-  i- 
what  he  sa.vs  about  setting  up  a  new  rnonct;ii  \  I"im 
for  the  four  Western  provinces; 

Thus  can  be  done  ■with  the  consent  m  ;ii"  N.' 
nonal  Government  and.  under  existing  h,nl.  iig 
law.s  prox-iding  that  the  federal  governmcni  will 
grant  to  banks  incorporated  by  .the  Western  pro¬ 
vinces  tbe  same  powers  and  privileges  as  it  giaiit.- 
to  cxi.sting  private  ban’King  corporation.*. 

Roiled  down  to  a  common  sense  statement  >he  pro¬ 
posal  is  that  bank.s  lo  be  established  in  the  We.stem 


he  mu.st  uerfotc'’.  offer  It  i.s  sugge.sied  that  the  .iiualion  would  be  different  premise,  viz;  that  people  are  willing  '  ^3.3  1  3.  -phe  total  turnover  of  enterprising  fool  wlio  hasn’i  iIk 
Mi;-  lal'-sf  id-a  .  long  th  j|  .,vere  po.ssililc  iitPiei  ino  thirty-hour  week  to  in-  t')  go  on  holding  currency  when  it.s  ■  nioney  is  £200,  plus  £180,  plus  i '"onrage  to  venture  "pon  'J ' 

.  ,op,,.u.  , ,,v.-  . . .  „„  v„„o  p  vl._,Mv  „,e  J1«0  pip..  X.OP.  i.P.  i;6«.  Vc ^  , 

rial  and  t.  de-al  govern-  . .  tc  history  of  Ru-ssia.  Austria  and  Ger- !  •^■-00  Is  the  amount  the  consumer  i  ‘’t  saving  mu.  r  di  i  .  ■ 


tile  (1.0  :inii  cosi  cd  goods  Tf  thi.s  were  done,  pur- 
elia-mg  Tio\\.'!  would  be'  increased  and  an  additional 
dcmium  tor  good.*  wonlci  be  created  But  the  effect 
■  d  ft;e  tiiirty-hour  week  '.voiild  be  exactly  the  opposite. 
It  ■,v;'idd  decrease  the  outjiut  per  man  and  increase  the 
pel  Mill!  lost  of  good.s. 

1  i-.'  ieicire,  the  thirt5--hour  week  would,  the  National 
Indii-itial  Conference  Board  concludes.  -esult  in  a 
lower  to, 'll  wage,  less  production  ami  a  lower  standard 
ol  living 


That  Lnglisli  F-’ejisc 


■ntion  in  the  Oxfoid  manner  as  if  lie 

.-aver  owned  the  place,  hm  ip  iiio  (  am 
I-  in-  liridge  manner  as  ;f  he  diciu'l  care  :■ 
HIV  a  damn  who  did. —  Uoberi  i-Cialde. 


tbe  duantily  of  endii.  that  there  are  faciurer  hands  over  to  the  particu-jb’®  "■'b®  a-gree  vvith  Congestion 

morev  important  c  liaiiges  in  the  way  •«h'  people  who  .supplied  the  oiale-  ’be  helustion  t  la  w  o  a  ^  <  somo  very  amtu-cing  rcpoiis  arc 
people  spend  h.  ir  money,— that  la  'ial.  The  net  national  income  earn- 1  ^’’cbmeo  ^  sent  to  Washington  by  the  owner.-,  cd 

to  .ay  in  the  wa-  ihey  switch  be-  ed  by  the  production  of  that  which  ™  Hie  lilHc  '•(  lass  2  '  railroads.  Op. 

twi'Pti  consumption  goods  and  in-  eost  £200  to  buy  is.  viz.:  £20.  plug  ;  coniplicatcd.  le  '  •*  "  nthci  ouesiion  that  lias  to  iic  answered 

vestment  in  capdal  .goods.  -  and.  in  ^-’0,  plus  £60.  plue  £100.  which  j.g  ;  produced  .  ,,  ,  ■.  '*  each  month  is:  "Have  you  bad  at',.' 

considering  the  facts  of  monetary  £200.  [t  does  not  matter  whether  ; ’ban  fall.  ,T,  ■  ’  collisions?’’ 


"  bving  policy,  it  is  nee  , -,-ary  to  study  "the  Aou  are  thinking  of  the  production  ! ^  inerc»a.sed  magnate  .cave  i 

_ _  .structure  of  prodiicl  ion"  which’ plays  i  of  canned  lob.-tei  ,  durable  consump-  '  value  of  ’b®  P®0  ‘S  .  ^  "Kerw  Hie  devil  can  we 

,  ,  ,  _  ,  ,  .  ^'JT’b  a"  miponarit  part  in  the  views  ! ’ion  goods  or  a  piece  of  maehinery  , ana  thev  cannot  ^ -• 'f.fr  Vbe  vvhen  we  have  oniv 

U.b.  Publishers  and  Newsprint  Prices  I>ougla.-.  .Mr.  Keynes  and:  0'’  an.>tliing  bought  by  a  consumer.  llpncv  as"  before  “ '^'be  I’ailifinder. 

pKBOrrrS  that  the  Bremiers  of  Quebec  and  Gn-  !  ere\vSr^,rc  XVlThrS"  Hnan:  -d  Hie'Sem  oj’ Ju;. 

^  t,arlo,  at  a  conferc'nce  which  »ia.s  been  arranged  fndusirial'^*'^v”'t.eni  ’  Ls  bci^ng '’really  I payments  made  to  workman,  chasing  power.  .Jb®  ^av'®’'  *s  ^ba^  ry  ce  in  (jcril 

between  them  for  the  early  future,  will  di.seu.ss  the  eoncernecl  with  producing  three  dif- 1 ot  landlord,  but  the  more  CTiterest  and  thi'a  . 


cost  value  oV  ihe  goocl.;  is  increa.sed.  tXX  c?.:T."V' 

and  thev  cannot  se.t  how  it  is  pos.si-  [  ^  wbrn^evo  i  •  V  ni  i 

ble  .0  get  rid  of  those  goodrs  for  the  X  '  JaH,  micr  ' 

same?  amount  of  money  as  before  ^  JHinndtr. 


modern  saving  is  stimulated  by  a 


Dry  Ice  in  Goll  Halls 


■  I  problem  for  society,  as  saving  re-  rubber  cover  is 

con-  s.ults  in  reducing  the  PfRa  of  the  applied.  The  dry  ice  attempts  to  re 


province.*  be  given  Hie  .same  power.*  and  privileges  a.s  ,  ror  tne  cany  future,  will  di.seu.ss  the  eoncerned  with  producing  three  dif- 1  ^  meehanism  cif  nro-  rb'®  ’be  rate  of  interest  and  this  gpp  claimed  for  a  •  "If  b'.ll'  c  ontain 

granted  to  exi.*ung  banking  corporations  in  other  pro- j  ’'’"’bibzcd  .ondifions  in  the  new.sprint  gu m ntion  Xd^ Xn U Wc^ri ’be  greater  the  nnn?ber  ultimately  a  reduction  in  jjjg  ^  core  of  dry  p.,-,  '\  p,.|let  oi 

Vinces  The  infeience  -s  that  such  powers  and  privi-  i  fdustry  give  rise  i.;  renewed  hopes  that,  the  tremen-  jj,,]  ^consume  d-iilv  such  as  clothes  I"*  sbiPe.s  through  v,-hich  the  product  ’j'®  production.  ^be  ac  jj.  droppeil  into  a  lieavy  licjuio 

colder fact.  mlTr,"  ,‘.v ™rT.r„nTriarrj„Y;a?'’aZi '  s?!  "hi .'  joa,  an  r.ao.ub.e  TzToi 

Canada’s  banking  .system  i.*  definitely  coniroUed  by  . ;  b,  .-topped  which  are'oX  coiXecfX  aX!  "'ba  f’nalb’  buys  it.  problem  for  s®®'®’^:  and  tho  tough  hard  rubber  cover  is 

the  Bank  .^.ct  The  Bank  Act  Is  federal  legislation;  ’  has  befomc  no>.  lo.s  thai,  vvuli  ibe  nowerful  .Ame-  jod  of  time-  thi-d  ■'('iriital  cnods"  The.se  arc  the  fundamental  con-  in  reducing  ’b®  price  f  applied.  The  dry  ice  attempts  to  re 

and.  in  the  interests  of  all  Canada,  is  amended  every  ' Newspar'.-i  i  ;.,;.b..her-  .Association  bending  every  which  fall  into  two  quite  dlLrcnt  I.*’*’  tlmt  bXse  X  pecJSlo  a^  sav-  '"ns 

ten  years  by  parliament  The  banking  system,  .here- 1  ®«®;  i’.-  -ke,  price  for  new.sprmt  at  categories:  l.ancl)lar3^hat  is.  goods  SXhXi’’  ISgSXX  X  d^and  frX  X%nTtX%xpan;.l’ou  "n 

fore,  i.s  only  under  the  ..ontrol  of  the  government  in  ;  depie-,'.i  ,,,)  u,  dangling  tempting  con-  ^■®"'  ’be  point  of  view  of  .Ma.ior  ' "o®’!”-  ’b®  ’®’a>  '’VT'!*'  Ibe  tension  of  the  windin: 

so  far  as  parliament  has  provided.  .As  to  the  e.stab-  !  f''"”  '  ’  '  n'  'u  lal  producers,  prospects  •  for  though  thev  get  worn  out  in  nroilue'  bis  group  is  merely  a  be  sold  at  a  '''b’® '  •  b® .  and  tends  to  produce  bet.er  c  ent,  r 

llshment  of  banks  under  the  Act,  conditions  set  down  me,.*",-  of  co-operation  between  the  ing  the  things  we  ourselves  con-  ^’sunderstanding  of  the  d’"®®®"®®  :  societv  XXbled  thcL  '"’^“'^be  Peaders^Digest. 

apply  to  British  Columbia,  the  Prairie  Province.*  and  n®’'-spnnt  i'..ia);aiue-  m  ,be  matter  of  obtaining  a  sunie  .and  everything  in  the  shape  i  fhrnet*’LTiX  i  F®®ds^ ’o  be  produced  at  a  smaller  , 

the  Maritime.s.  as  they  apply  to  Ontario  and  Quebec.  ®®a®®nable  p. i",  ih-i,  product  are  negligible.  The  j''  .'"f'Xf"*,  ’ncUe  The”’."  plus  b  ,hXm’’ ^  average  price,  and  tho  smaller  the,  .Synthebr 

If  .Mr.  McGeer  and  his  friends  in  British  Columbia.  ^  ^  <'‘>nt.eni  vvith  using  every-  mean.*  ai  ^  dimcn’siX''^  *urVXnowe^  ®’  ’be  Douglasite.s  is  simply  this:  average  cost  price.  Hie  ^®a’®® Jb®  1i  is  wholly  unreasonable,  bu; 

or  Mr,  Aborhart  .ad  bl,  foUoa-or,  ■*  A.borta,  de.-ore  ‘'>'1’  '"’P”"'  «'<  Pr.rr  „(  aew.prlnr  down.  .Iir.,  r:,r. "‘’'•"l.vou  c..  .llvldr  „p  ,hr  p.y.no.K  '"i.SjafnI"''  '•?“  "'tl'  ” 

.....  ,  ,  a  .1-  has  criticised  the  effortM  i.'  Pmmia..  -Toor.K..-^ _  *  socletv  into  two  gtoups.  the  .\  andi’''ougn  tne  proporvion  vi  .sjigntlv  disparaging  atmosphere 

to  establLsh  banks  under  the  Bank  Act  they  can  Vro-  w  ®®  Taschereau  to  ^  v-  v.  i  g  ^  consists  ■ -‘Pent  on  consumed  goods  falls.  When  gHlI  clings  to  the  term  "synthetic 

ceed  as  others  would  proceed  and  have  proceeded  in  ''®®’''  '®  bis  province  .ogethcr.  and  have  met  ^  pic  ture  of  ^  of  all  the  payments  made  at  a  par-  j  l.o«  this  the  true  under-consump-  ,  yukers  of  Plaskon.  urea  plasti. 

other  parts  of  Canada  For  the  protection  of  the  ’®®  Quebec  Oovernment’s  recently  brought  down  legis-  ihe  national  output,  but  the  import- ' ’Rular  stage  of  production,  i.e.:  the  '  tion  difficulty  begins  to  mci .  v...  gagelj-  comment  that  nearly  c'-'er.v 
nubile  in  accepting  deposits  -.nd  in  carrying  on  a  bank-  ,  ’ation,  dealing  vvith  stiimpage  dues  on  pitlpwood  cut  I'Oi  fact,  is  that  noiie  of  these  goods  pajments  the  manufacturers  at  that  i  'nils  does  not  mean  that  there  are  ^  thin.g  worth  while  i.s  "e.vnthetii . 
r„r  himincss  thev  would  ilrst  have  to  find  subscribers  i  ’^and.*.  vvith  threats  of  boycott.  ‘'an  be  manufactured  without  some-  s’aPe  pay  out  to  their  w-ork  people. ,  no  difficulties.  Professor  Gregory  stee,  is.  So  are  concrete,  silk 

ing  buslne.s. ,  they  would  iir.  t  nave  o  tin  .sun.  c  n  rs  Ameriran  T«,t*u-ue..o  .  .  body  being  paid  to  produce  them, ,  Tbe  B  group  consists  of  the  pay- 'says;  bricK.s,  bronze- -neiarly  every’  mat- 

for  a  stated  amount  of  capital  as  set  forth  in  ’be  -  _  P  ®®’  are  piir.suing  a  short-  pa,vineTit.s  fall  into  three  ’n®’’H'  w-hich.  as  it  were,  he  pa.sses  |  ..-whaf  will  happ»n  to  society  if  rial  we  use  except  wood,  nativ- 

Bank  Act.  .Such  .suhat-iiben?  to  the  .stock  would  be  • ’s"’  ®  policy  which  will  eventually  react  lo  their  cla.sses  nr  erniip.s  payment.s  for 'on.  Douglas  tries  to  prove  that  the  h,*  proportion.*  in  which  manufa-- intone,  hide.*.  "One  might  make  ,< 


uuhuuaersianuiiJK  ine  aiiierenre  i-*  — .  1  ; 

I  between  the  prossS  turnover  of  money  ;  savings  of  society  have  enabled  these 


1  Icres  iij.i5M.tti  .uuGturGb  Douplasites  is  slmnlv  this*  average  cost  price,  tne  grcaicr  me  n  t^holly  unreasonable,  bu: 

plant*  Xivreie  ""  I  .'’ou  can  divide  up  the  paymenus  in  P<'.“sibility  of  eovering  costs  ev^n  t,, ere  is  no  denying  the  fact  thai 

'  ■  '  !  socletv  into  two  gioups.  the  .\  and  i ’bough  the  proportion  of  iimomc  .slightly  disparaging  atmosphet  - 

^  5-  V.  If  i  the  B  group.  The  A  group  consi.sfs  ■'-Pea””' ®a“®’’™®® ’’'®®®® "  b^n  still  clings  to  the  term  "synthetic 

rtiis  is  a  very  simple  picture  of!®’  all  the  payments  made  at  a  par- -  3®"  see  this  the  true  under-eonsump- ,  yhikcrs  of  Plaskon.  urea  plastii 
Hie  national  output,  but  the  import- ' ’Rular  stage  of  production,  i.e.:  the  ;  tion  difficulty  begins  to  mci .  ...  sagely  comment  that  nearly  e'-'cr.? 

am  fact,  is  that  none  of  these  goods  pajments  the  manufacturers  at  that;  Tliis  does  not  mean  that  there  are  ^  thin.g  worth  while  i*  "eynthetii .' 
"an  be  manufactured  without  some-  s’age  pay  out  to  their  work  people.  ^  no  difficulties.  Professor  Gregory  '  ytpgi  jg  arg  concrete,  silk 

body  being  paid  to  produce  them, ,  The  B  group  consists  of  the  pay-;  says:  bricks,  bronze — nearly  every’  •mat" 

and  the  payinoTit.*  fall  into  three  ’u®’”i'  which,  as  it  were,  he  p.-i.sses  |  -whaf  will  happen  to  society  if  rial  we  use  except  wood.,  nativ- 


get  the  depo.sits  nece.ssary  to  insure  success  It  would  ’-an.ida  was  encouraged  in  its  policy  of  expansion  liy  ihe  "Net  National  Income.’’ 
.all  depend  on  in  how  far  thev  had  the  confidence  of  ’b®  poUcle.s  and  the  patronage  of  Uie  papet  users  of  People  who  receive  iucon 

’he  TTnited  .St.ate.*,  the  bulletin  says--  ’b®  alternartve  of  doing  one 

tne  people.  j  anoilier  with  them  TIii:.v 


Despite  the  illusion*  which  may  be  created  by  Mr. 
McGeer.  Mr  Aberhart  and  others,  tiiere  is  nothing  to 
prevent  any  group  of  (tanadian  citizens  froni  foi  ming 
a  bank  under  the  Bank  Act  so  ong  as  they  comply 
with  legislative  regulalion.s  which,  liom  long  veais  of 
experience,  have  been  .-volved  in  the  luiblic  intere.st 
and  for  the  protection  of  depo-itoi.*  All  Hi;il  Hiose 
who  wwild  establish  bank.s  have  to  lo  i.s  to  i  reate 
confidence  among  peofile  >i  'ncan*  lo  siili.sciibe  the 
capital  and  to  create  ,-iin'i<|..-nce  aiu'.rig  the  p-.ilji  to 
provide  the  deposits  v  im  h  a  tne  t'n-i.-  oi  .-HI  Isuik- 
ing  business. 

Premier  Hepburn  Faces  Relief  Problem 

|■)^lE,VllKR  llepoiitii  •:  C'l.iiio  IS  icckling  tbe  icliei 
*  problem  in  a  oii'i'.  e..  itics.s-like  way.  .Vi.i!  lie 
ha.*  spoken  hi*  iiuii'i  '  ■  n-  tniiloyeii  troiible-ina kets. 
While  otheis  aie  devoiing  Hieir  cffoil-*  l.argel.v  ora¬ 
torical  to  pa-.-titig  Hi  ill"  k  to  O't'iwa  vvith  Hit  idea 
that  the  fede-al  ,-'o\ •  :  n  n- c.t  tio'iM  pa.v  the  v.  hoi. 
ihot.  Ontario'.*  lueinie-  ui;  .iiuioiin  -cil  ti-.at  .so  long  a. 
his  province  i.'  to  pi?  '-lii'f  it  \v;ll  be  firfivide.l  lot 
out  of  ctirren’  levciiue-'  mu  no!  liv  loans  to  (ip  .■.■idet! 
to  the  public  .iebt  Hi  .'Ian.*  lo  :ii*t  ,si .■..OOn  iioo  for  ■ 
this  purpo.se.  and  Hier.  will  I.e  n-w  taxes  lo  .  ovei 
the  ainoiint  ihere  will  i.-  a  .i'  lin""  dcpailiire  fiotn 
the  practice  of  pa.ving  loi  i  Mief  with  boriowcti  iimney. 
In  the  early  stag-s  ol  'he  d?i)rt‘*.*ion,  providing  foi 


the  TTnited  .States,  the  bulletin  says--  ’b® 

“Seven  hundred  million  dollars  have  been  in-  siiei 

vo.stcd  in  Canadian  paper  mills.  Neatly  the  whole  of  i 

indu.slrv-  is  without  profit  or  return.  .Sixty  per  Don 

cent,  of  it  is  in  aeliial  bankruptcy.  All  iif  its  and 

capital  i.s  jeopardized.  The  benefits  of  the  Cana-  ft 
dian  industry  iiave  gone  to  the  publishers  and  ecor 

paper  u.sers  of  the  United  .Stales.  They  are  pur-  ditf( 

(•hasinc  Canadian  paper  at  less  Hi, an  a  living  one 

oiiic 

■"The  inteiests  of  the  Canadian  newsprint  indii.s-  pre.* 

iiy.  Hie  industry  of  the  United  State;:  and  of  paper  turn 

users  in  the  Unii-d  .States  are  completely  mutual.  no  i 

One  cannot  be  con.*idered  -vithoul  the  other."  lielp 

In  Mipporl  of  its  argiu-nent  that  the  publisher  bene- 
fit.*  from  a  lu-althy  nc.vv.siirint  indust ty,  the  bulletin 
points  Old  Hu'it,  in  1920,  c-mtraet  newsprint  sold  for  tl  in 
.-SUlli  a  ton  at  the  mil)  .•mii  m  1929  at  .St.42  a  ton  deliv-  fund 

eieil.  Till..*,  in  I92!i  Hie  newspapers  of  the  l.Tnited 

State*  paid  .s.'iO.ooo.oOO  less  for  .3.800  000  ions  of  news- 
).rinl  Hiati  Huy  paid  for  ;7,20O,00O  lon.s  in  1920. 

"Tile  ( ..neliision,'  Hie  bulletin  states,  "is  obvious,  '"hr 
-A  *o'ind,  piofitable  and  iirogressjve  newsprint  industry 
can  serve  Hm  piibli.'-hos.  '  'I'ii 


the  "Nr-i  v-oion'il  In..,,,,...  -  sai-g-  !  their  incomes  to  satisfy  current  ex- 

int  .Net  \,Uional  Incomt.  .ajs.  !  pendituro  and  using  their  incomes  o*  .A  Reactionary 

F’eo|)lp  wlio  receive  incomes  have  "Th*  ’‘air  of  of  purchasing;^  source  ofl  saving.  .Mthough  T  be-  .  lonnml.,  mr,.  nn..  r  /• 

Hie  alternartve  of  doin-  one  thine  nr  ' individuals  Is  represent-ed  ,  ] pj,e  Oougla.s  arguments  are  MC  leccnllv  mc,.  ODO  of  Governor 

I  name  or  aoino  one  thing  or  ,  by  a,  hut  since  all  payment.*  go  mio  fallacious,  yet  I  cannot  but  think .  Olson’s  “reaetjonaries."  a.  little  old 

.tno.lur  VMIJI  Them  Ihey  either  .  price.*,  th*  rate  of  price.*  cannot  he  i  that  they  have  put  their  fingers  on '  widow  who  wondered  if  "thev’’  could 

siiend  Hiem  or  .save  them  or  part  les“  Hem  •’  P’u-i  The  product  ot .  very  difficult  and  sore  spots  m  tnUj,  np-  nrnnerlv  from  her ‘hoconae 

of  Hieni  Therefore  the  net  n-i- i  anv'  factory  may  h-i  considered  as  |  our  economic  system  .and  t-hat  they  l “®®  ,P®®9®®'3  Iroui  her  because 

Uorril  inonnio  ilivirfoc  nir.  ..ir, „  '  ''Ml  the  public  ought  to  |  i,ave  brought  into  the  forefront  of  she  hadn  t  paid  the  taxe.S  on  it.  Foi 

..  iMi  iiif  onu  iiiv  oe.s  into  .saving  |b(,  able  to  buy,  although  in  many !  the  picture  the  whole  relationship  year.s  and  j'ear.*  she  had  paid  those 
and  spenijing.  oases  t  is  an  intermediate  product  |  and  vital  connection  Iietvveen  bank  jaypg  hut  now  thev'il  initton  too  hlol. 

It  li.'us  become  fashionable  among'®’  u®  ’®  individuals  but  only  to  l  policy  and  the  price  level,  along  withi„  ,  ’.  :  ...“.u  ’Ov-aign. 

economists  to  iList  that  there  i^a  i  “  .-nibsequent  manufacture;  but  since  |  the  rate  of  Inferest ’’  fud  .she  vvmndereu  ,1  there  couldn’t 

I  >  Iiihisi  ia,u  inere  IS  a  .  ^  purcha.*e  B.  a  proportion  . _  be  less  public  spending  and  less  p®o 

(irteienco  betwesu  saving  on  the  '  of  the  product  at  least  equivalent  to'  '  "  pie  on  the  public  payroll,  so  hci 

one  liand  aud  investment  on  the  i  B  must  he  distributed  by  a  form  of  IblarokAAo  O,.  taxes  would  enme  d/.u-n  ’ri.r.so 

Oilier,  but  Hie  difficulties  of  our  1  P®®cba.-,ing  power  y-hich  is  not  com-  Silver  Marches  Un  taxes  vrould  tome  down.  Those 

pre.sent  economic  situation  do  not  I description  grouped  un-  - -  vievvs  stamp  the  little  old  lady  as  a 

^  Mluaiion  aO  not  a  *»  violent  reartlonarv  anrt  iti  tho  rvnnt 

turn  ‘HI  this  dii=tinction.  After  all,'  .  Yei  silver  marches  on.  Ii  niarches  vfinnftcrtt'i 


Curt  Comrrient  on  Current  Events 

.Aii'l  now  It  appear.*  lhat  a  higher  price  for  silver 
can*  less,  and  noi  ;iiore,  irade  for  t’anaiJa  in  the 


the  unemployed  was  looked  u).on  ;  an  emergency.  ,(  ^1,.  .Stitt  tlw  i-cal  iieinbe.  .says  the  Stonv 

As  such,  provincial  and  mi.nuipal  g,)? e. nments  had  a  Mountain  pemteniiaiy  is  tbe  oest  hotel  in  the  coii 
cerUin  amount  of  justification  in  burrowing  and  add-  gutuency."  why  not  throaien  to  turn  the  prisoners  out 

mg  the  amount  to  capital  d-bb  ’riowever.  it  ha.s  now  i  j)-  ,i,e,e  is  any  inure  rioting  '.' 

become  obvious  that  unemploymeni  relief,  unfortun- |  '  :yc 

ately.  is  a  more  or  le.s.s  pennanent  problem  There- j  Montreal  hired  .850,000  worth  -f  secrctaru-  for 
.Core,  It  is  highly  advi.sable  tiial  Hie  i  .'cjuirenients,  after  :  aWermen  to  aid  with  dole  distribution  Now  Hie  dole 

they  have  been  reduced  to  ’he  minimum,  b.*  paid  out  j  jg  lender  the  L’nemploynient  Commission.  Have  the 

of  revenues  and  charged  'Uiectly  to  the  lax-payers,  i  .secret.'irie.*  been  dispcn.sed  with?  Don't  be  silly 
And  Premier  Hepburn  .■vidently  roalizep,  ay  other  j  3^  ...  '  ‘  * 

.student.*  ot  the  problem  realize,  that,  if  relief  i.s  to  be  ,  Mayor  Hondo  uf  Montreal,  after  hearing  the  presi- 

provided  for  on  an  economical  basi.s.  sabotage  and  dent  of  the  Board  of  Trade,  invited  eoiistrucfive  criti- 

(latronage  must  be  elmim.ited  .so  far  as  possible.  That  '  cism  from  all  public  bodie.s.  Which  reminds  u.s  of 

can  be.-?t  be  done  through  ihe  force  of  public  opinion,  the  politician  who  once  ..aid'  'Sure  lot  them  vote— 

Tax-payers  who  find  a  charge  for  rMlef  in  th-ir  tax-  vi-e  don't  need  to  ('.unt  'em." 

bills  are  more  likol.v  to  exercise  tiici--  ).owcrs  in  the  .y,  ...  y 

control  of  expenditure.*  than  'f  the  money  is  boi rowed  "It  i'-  not  helji.*.  hut  obstacles,  not  lacilitios  but  tlif- 


and  added  to  the  debt.  They  are  in  a  pos-iti'ui  to  ficiiltie*.  Hint  make  men."  R  .O.  .Sv, 


impress  upon  the  reprc.sentatives  for  whom  they  vote  tVell  then,  with  Um 
the  necessity  for  eliminating  an>Hrng  Ukc  gruH  or  liodie.-  are  provid-ng  in. 
wa.ste  in  the  handling  of  relief  fund.';  There  :.s  -i  wo  ;  lioiild  turn  out  a 
growing  conviction  among  lax-payi-rs  that  there  is  they,  and  their  busuus.- 
altogether  too  great  a  spread  between  the  appropri.a-  '  c>’- 

lions  and  the  amounts  paid  to  those  who  are  in  actual  ■  In  connection  vviHi  th 


vveezey. 

various 


i.iiicicncc  rieivvesn  saving  on  the  '  of  the  product  at  least  equivalent  to'  '  "  pie  on  the  public  payroll,  so  hei 

one  liand  and  investment  on  the  i  B  must  be  distribut-ed  by  a  form  of  O,.  taxes  would  oomo  d/>u-n  ’ri.ost, 

"Hicr,  but  Hie  difficulties  of  our  1  P®®cba'’’nP'  P®'"'®’’  "’hich  is  not  com-  Silver  Marches  Un  taxes  vrould  tome  dovvn.  Those 

pre.sent  economic  situation  do  not  I description  grouped  un-  - -  views  stamp  the  little  old  lady  as  a 

.un,  Hiis  dustinciiSn  After  ■  Vci  silver  marches  on.  I,  marches  uSoirbecome*  TomXtefv^gor 

no  one  receives  an  income  ’vithout ’h-b  argument  come  !  on  with  the  mingled  blessings  of  havinE 

helping  in  the  production  of  some- !  J®,-,  ”  ’’}®®®v®P  Roosevelt  and  Morgenlhaii.  of  .  her  name  turned  in  and  helne  dc^ 

ihingn.  v  en  if  he  i.s  only  ’’i®  h®ld®r  ’’®‘  '®’>e  ’o;  man  and  Thomas,  and  the  curses  of  ported  to  Siberia. -Belleptaine.  Arinn  . 

■f  hoiHl.*  or  .shares.  Hi*  capital  ha.*  ’”"'5-  the  Chinese.  It  marches  on  ^vitli ; 

ai.sistei)  in  the  prciduction  of  some- 1  »  •  •  •  the  benediction  of  men  who  idolised!  '  ______ 

f,'.!uU.w.,TsV'  ’’  •  Take  the  man  at  the  bottom  of  the  ’''■‘‘®’"®  n’®’’®tary  theorie.*  Hopistals  293  B.C 

fiinil.imoiital  to  a  consideration  of  j  jadder,  the  man  who  sells  the  £^00'”®®  dangerous  and  as  vicious  as.  ^  ^  u.  ^ 

an.v  iinik  r-coru*umption  iheoriftsl.  is  article  to  the  consumer  of  which  "he  ’’'®-  marches  on  under  th®  lasii  When  in  293  B.C.,  the  Roman  gods 

the  iiifference  hciwecn  net  national  ,  peeps  £20  himself  This  £®0  is  an  Administration  that  is  appar- ;  seemed  powerless  to  control  a  grave 

incoiiii  on  the  one  hand  and  the,  ag-  his  A  payment  an  1  the  rcra-ilninc  ently  irrevocably  committed  lo  the ; ’a’e®”®as  disease  which  had  broken 

grccau  money  iiirnovei  on  the  x’lSO  are  hi.*’ B  narmenfs  vow  Mr  belief  that  the  United  Stales  can  sue  o”’-  »  messenger  was  sent  to  the 

"  ""■  .  ,  DouBkra;?„«U,!,"  he  .o..l  .  by  ac-  G’»k.  ,o^ 

II  must  result  in  a  series  of  values  1'®"  a  bi-mcfallic  money  sy.stem  |  and  for  him  the  tempi®  of  Aescula- 

litki'  the  fol'K'vving  situation:  greater  than  society’s  net  income  , iT’’espcctive  of  what  other  principal  1 1””^  was  erected.  At  first,  sick  peo- 

.Somi  bodv  buys  out  of  his  income  can  possibly  absorb.  But  let  us  .see  ; monetary  nations  intend  to  do,  if  |  P'®  came  to  the  temple  for  reli^ous 

sonii  tiling  which  costs  £200.  Say  vvhether  that  is  true.  What  are  the  any  policy  is  better  calculated  to  j  ’'’®  ’’'’?’’®’’®®  ,  audius, 

the  ’otaler  at  th-;  bottom  of  the  B  payments?  The  B  payments,  if  maintain  indefinitely  the  monetary  I’”  The  temple  into  a 

ladder  ..rjig  him  this  for  £200.  Then  you  will  remember,  were  £180  to  chaos  now  prevailing  in  the  world,  i ’’’®'®'®  ®,  P®®®  people  who 

.suiMiOMiiE  the  retailor's  expenses  in  the  wholesaler:  the  wholesaler’s  .A  vve  do  not  know  whaf  it  is.  —  Prov- 1  ’**’  Inc  .emple  became  a 

selling  Hiis  particular  thing  amount  i pfiyments  were  another  £20  and  hlsiidencc  Journal.  ,  crude  sort  of  hospital-  As  the 

I  Roman  Empire  extended  over  widei 

■  ■  — — —  — - -  I  terrtior}',  other  hospitals  w'ere  erect- 

-r  *  1  1  I  convenient  places.  'With  tho 

Inside  btories  of  tne  btreet 

^  1  en  as  a  Christian  duty.  These  carl.v 

_ '  hospitals  w-ere  usually  rough  build- 

,  I  ings  with  straw  oh  tho  floor  for 

11" ’(  will  he  getuiine  sorrow  on|ous  services  offered  by  the  C.P.R. 'suited  already  in  considerable  accu-lbeds.  Patients  with  all  sorts  of  ill- 
the  .SI reel  among  hankers  and  . and  every  little  while  was  a  member  |mulatlon  by  interests  who  have  been !  cesses  were  mingled  together.  — 

broket*  at  the  sud- :®’  ®®'®®  ®®’’’’’®  organized  by  the  com-  .  putting  the  stocks  away  in  order  to ]  "Milestones  In  Medicine." 

,,,  I  .  ‘  .  iPany.  It  was  while  he  was  enjoying! be  well  ahead  of  the  anticipated!  - 

ifiigi'i  ■i.'.-rx  n’,,'  'f ,,  i’^®  1‘®"  ”''P  imilerlakvn  this  year:  rise.  More  recently,  vvith  the  report  j  Ordering  From  the  Catalogue 

Bil.  Sowell  Mr.  by  the  ’’Empress  of  Australia"  fo.of  the  Public  Works  program  from 
.Sowcl!,  wliile  ori-iSouth  .Xmerica  lhat  he  passed  sud- '  Ottawa,  regular  traders  fmve  been;  ''  the  world  s  on  rubwr,  but  ,n 

sinall,?  from  Greenwjcli.  Conn.,  spent  denly  away.  It  is  safe  to  say  that  no  giving  special  attention  to  stocks  like  j  ®’  ’"®  '®'5.s  tmyelled  parts  of 

priici Iciiily  the  eniirc  year  between  member  of  t’he  .Seigiiory  Club  will '  t'anadian  Dredge.  ?''oundation  Com- 1 tJio  automobile  as  >ei  ha* 

-Moiiirca)  and  Eiicorne-in-Qiiebeec.  ibe  as  areatly  mis.sed  by  visitors  a.s  .  pany  of  Canada,  and  Canada  Cement.  ®®  TBonopoliy  on  transportation 

Af  t]ic  tcivorito  *'.}*.]{.  rosf>vt  aMv.  ■  "litilo  MilV*  as  he  was  known  to  so  - —  ,  1  roni  one  of  Uicse  backwaters 

Spvm'H  did  everything  lie  could  to 'many  uf  his  friends.  In  invesiment  banking  circles  i horse  i.s  still  strongly 

him.*,  111!'  ciiil).  Ho  w.-is  one  of  ilie  — .  'more  than  usual  attention  was  giyeu  ;  ®atrenched,  a  letter  recently  cant® 

first  r.o  build  ii  \?'i  y  aiiractive  log  Aroi.nd  broker.*’  offices  regular  to  Hie  recent  of- 1 ’®  ’’’®  attention  of  GeneraJ  Motor* 

ciiliir  (III  I'iie  nioiiiiiain  side,  and  itadei'*  are  inclined  to  tlic  view  that  'SI(i>S  OF  ferring  of  S4.0<K',- ■  ®’  ’anada  Eimited.  It  was  addres.s 

inadr  ;i-  jioint  uf  telling  representa-  there  are  many  signs  I IIPKO^  K  3II.MT  9fin  of  debentures'®’’  ’®  -5IcI-»augh1in  ( arriage  fom 

tive*  Ilf  ihe  I  'liiii  Hu. I  his  cottage  UI?l’OJ,’'l'S  that  indicate  an  early  for  ihe  British  |  fDi’vTf’anci  of  ”i®  present 

wa*  al'.vay.i  oru7i!  for  insuociioii  by  OF  TH  UiS  resumption  of  activity.  Amencau  Oil  i  ompany.  The  reason  I  F^®®at  automobile  inanufacturm* 
iiru- pectiv  e  iiu'inliers  wlio  might  lie  One  of  I’hc  principal  of  was  that  ii  was  one  ot  Hie  first  pie-  ®®’’‘Panj’  and  superscdtHl  by  the  ad- 


’  jpany.  It  was  while  he  was  enjoying; be  well  ahead  of  the  anticipated!  - 

®’  the  new  trip  undertaken  this  year  :  rise.  More  recently,  vvith  the  report !  Ordering  From  the  Catalogue 
Mr.  jby  the  ’’Empress  of  Australia"  fojof  the  Public  Works  program  from!  ,  ,,,  ,* 


■  l.ing  ?>V"r  Hic  '.ariuiis  attractions,  them 


n  regard  to  reports  of  pos-'ces  of  industrial  financinj 


I  vent  of  motor  cars  a  score  of  yeat  t 


bodie.-  arc  providing  the  "obstacles’'  .vnd  "Uifl'kult ios, 

wo  i  lioiilri  turn  out  a  fine  crop  of  bii.*iness  men  if  ” 

thev,  and  Hieir  busiius.se.s,  .survive  '  "  ' 


guverrung  I'li  .iuu.i  to  Hic  c.-i;(bli;',hnient  of  "the  idlile  deals  likol.v  to  have  an  effect  ed  on  the  I'aiiadian  market  for  some  !  ago.  'ihe  writer  inquired  for  a 


In  tonneclion  vviHi  the  unnsin,g  at  Stony  M< 


need  and  who  conscientiou.sly  are  unable  to  provide  penitentiary.  Warden  .McLeod  r,’'] 


for  them.selve.*.  treatment  o: 

There'  is  a  great  deal  to  be  said  foi  the  aiguineni  Hum  evei  be 
that  relief  is  a  national  problem  because  cf  the  drift-  well  treated 


Hiat  prison 


treatment  of  convict.*  lias  recently  Item  “tar  latter 
Hum  eve.i  before  Can  it  be  that  they  liave  been  loo 
well  treated"  A  man  serving  tinm  for  atteiniited 


ing  of  the  unemployed  to  urban  centre.*  However.  I  murder,  for  example,  .should  hardly  be  in  a  |■o;1tiutl  to 
it  is  no  real  solution  to  have  the  federal  government  get  hold  of  “a  long  knife  ”  with  whicli  to  uiiack  an 
take  full  reaponsibility.  "hat  would  simply  mean  ,  unarmed  guard. 


.'*i  ignui  v  .  .Mr.  M'v.ell  liu'l  already  on  the  price  ievcls  of  different  '  time,  and  bond  tnierc.si*  a.s  well  qg  j  "Four-wheel  carriage  equipped  A-ith 
I'l,"  III  SI".  "Mil  s^uisiiiis  (in  the  lalies  i.ssiies.  .According  to  the  ticker  brok('rs  had  found  it  dil’ficuli  to  gau- 1 tire.*,’  similar  to  IkiskPi 
Ic'i  11  Hit*  f.aui  "II,  UI  ns.  and  on  liiis  crowd  this  often  happens  just  before  '  ge  jusi  what  kind  iiT  a  receyition  v\asi’^®at  Pon.v  •Phaeton  Xumbei  "ii,>  in 
■"■i  iuini  w  as  ca;.ci  lo  cooperate  will)  a  period  of  greater  activitv  .  Recent-  liltelv  to  bo  accorded  an  industrial  1 ’’i®  catalogue.”  Reluctantly  the  (ir- 
iii"  '..'iriou.*  ol  luini/ai  ions  intert'sted  ■  ly  Hierc  Iiave  been  per.sistent  report*  offering  under  preseiii  coiiditiorus.  j '’®’*  *’ad  to  be  lurned  down.  The 
III  Hic  building  up  of  a  club  vviiliin  of  some  possible  developmenis  in  Therefore  thei-e  was  a  good  deal  of!®aialogue  must  hav^  been  a  qiiartei 
cas?  ac(".?.s.-.  Ill  Moiiti'ial.  The  open-  .McColl-Krontenae.  and  aceording  to  saii.*f!'.etioii  tliai  tlic  vvliole  issue  was  j’ a  century  cld.  The  nearest  Hiing 
iiu;  oi  Mr.  M'well  s  cottage  was  ear-  .sonic  o'  the  people  close  to  tho  stoek  uiken  u]>  in  a  K.'iaiively  sliort  time.!  at  Oshnwa  tiow  is  convertible  witii 
rieii  mil  ill  a  dcliglitfiil  way.  vv'uen.  it  i.s  cbiiuied  that  if  they  go  tliroug'ii  iioivviilistaiuliiig  Hie  fact  tp-u;  tlie  |  t'aa’’’'®  t*®at-  and  there  are  no 
!o  issiiim;  wai  ranis  lo  Ilia  viiriou*  the  pi  see  level  sbould  he  closer  lo  .vield  on  Hie  dehentiiies  'va.*  only '  f’tafts  attached.  .Vutoniotive  World. 

i  i  ictids  ill  .Montreal,  (iitawa  and  .New  40  tlian  ,o  ihe  eurreiii  lev  el  iiroiind  1.25'',  Since  ihai  time  necoiiation.* '  - -  - - — 

N  ork,  llicv  were  summoned  lo  aiipear  :  1,5.  I’or  sonic  Hiiie  !il.*o  Toroiilo  lias  have  iu'cii  i-'^oriened  in  connection  .ti„  Fmunr.ial  linws  i»  pr,iii,-H  «nd  pub 
on  tlic  aiis|)i(1ous  occasion.  For  a  been  .*i?uding  differeni  retiori.s  re-  wirb  ;i  minilier  of  oiliei  issue.*,  and  I  liih^H  ni  6Vi  I'reic  .'ir'-i  We.t,  vtoni 
real  numv  years  .Mr,  Sewell  al.so ,  gardin International  Peiroli'iim.  some  of  Hiem  are  likely  lo  come:  pirh’ii,'hm '''rc.mpan\''*LimP»d' Moiu  T 
-liovved  ills  admiration  for  the  vari-iand  both  of  these  rumors  have  re-,  info  tin*  inarUci  almost  ai  any  rime,!  r,'.,.*'*!  yv.r.»ier, 
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FANNY  FARMER 
IS  NOT  UNDER 
INVESTIGATION  L 


HINTS  TO  INVESTORS 


Only  Concerns  Operations  of 
U.S.  Bribers,  States  Securi¬ 
ties  Commissioner 


NO  OTHER  STATEMENT 


Howard  Smith  Preferred 

Will  uor  ji/iK.t-:  iiicc  int  uont 
r-ei''s  on  Ihjicuid  Siiiilh  itraeriru 
nturh.  Du  non  'linl:  then  irill  dc- 
cletre  a  dividend  ond  when/  I  .see 
they  touched  $95.00  but  have  ftinee 
declined,  would  non  udrinc  hoidina 
the  stock.  -“Royba.sk." 

Profits  and  ea'^ninj'.'*  of  Howard 
Smith  Paper  Alills.  Ltd.,  have  shown 


ToronCo  Bureau  The  Financial  Times 

Toronto,  —  John  M.  Godfrey.  K.C. 

Ontario  Securities  Comnilssioiiei-.  a  steady  expansion  during  the  past 
states  that  he  is  malting  no  investi-  three  year.s.  operating  profits  having 
nation  of  Fanny  Farmer  Candj  increased  from  $1,288,980  in  19,32  to 
Shops,  Inc,,  although  Toronto  bro- .  655,285  in  1933,  and  $1,822,509  in 

kers  have  been  requested  to  report ,  1934,  while  net  earnings  have  in- 
transactions  in  Fanny  Farmer  stock  ■  from  $132,772  in  1932  to 

'roni  October  29  to  April  Ist  1935.  *187.206  in  1933.  and  .$334,433  in 
.'fr.  Godfrey  will  not  comment  on  the  1934.  net  earnings  in  1934  were 
l  easons  leading  to  the  sending  of  i  equivalent  to  7.43  per  cent,  on  the 
'he  questionnaire  to  brokers  hul  in-  outstanding  preferred  stock  of  How- 
dicates  that  Canadian  brokers  are  Smith,  but  it  should  be  noted 
not  under  suspicion.  that  ^  earnings  of  Canadian  Paper 


1 l/l' I RJ  b.  C'  liuir  .subtirrt'j^rs 
I  in  Kiiuiii  to  their  invr.s'- 
ni'iils  and  jiroblrnis  ore  irvit- 
id.  ..Inswcrs  (ive  bused  nyon 
information  whieh  TUI-'  I  IS- 
.\.\CI.\L  TlMl'/H  brliere.s  n  ■ 
liable,  fair,  and  nnyn  ind.  -i  d. 
but  beyond  the  c.i(  rein'  oi 
■  arc  in  serurinq  siteh  inloi  ino- 
^ivn  rilF.  h'lX.iSClAL  71  MRS 
ran  not  ussninc  rc.sponsibditu. 

liHiuirics  must  bear  the  .sio- 
nulnrc  and  address  of  tlw 
writer  in  order  to  receive  at¬ 
tention.  .Answers  thoufiht  to 
be  of  public  interest  will  be 
published.  All  aiiswcr.s  are 
mailed  provided  posfayr  i.s  rn- 
rlosed. 


The  Widow^s  Mite  and  Default 
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O.ltur.io  II 
il’n.s.  I’l  oriio  ’ 

n  of  Canduu. 
oiHhion.  liei 


'd,  o  -  Fb  ,  t  fit-. 

of  f)nl(irii>. 
I  lit!  dont.tiii 
hii.sl.iind  di<  d 


.suddenin.  and  hud  the  ubove  .seeitri- 
to  s.  $2,000  of  eueh.  ivltieh  <nive  Iwv 
an  ineohf  .  smull.  it  is  true,  but  by 
iireui  flirt  she  eonld  yit  bii  with. 


mortgage  issue 
'  our  opinion 
'.  also,  hi'r  income  i.s  rca- 
.'■■iifc.  The  Ontario  Oov- 
lias  announced  its  wijling 
iisiuss  ttu  question  of  a 
u vision  ,>f  tlio  iiowcr  contracts  of 
tec  piovinciiil  Hyuio  with  bondhokl- 
fis  of  tlie  various  tjucbcc  power 
c(  tnpanies  involved,  and  there  i.s 
CM'iy  reason  to  believe  that,  undci 
the  terms  of  any  agreement  that 
may  be  readied.  ,‘Ufficient  energy 
will  be  taken  from  each  of  the  com- 


,  I 


N>w  Imw 

S1, 500, 000 

Romm  Catfiolic  ^rchdioceie  oF  Toronto 

C4lhOllC  Lp'Seoci  Co  tJCi'«tlO"  'o’  fb<  DlOC«l<  0*  Tornsto-  lr  C«n#d4) 

4^c  fiftf  (Clotcd)  Mort3«9C  Sinldng  Fund  Bendi 

until  Apdl  lit,  IV^O/ 

M4lurlnf  April  1,  1945 

Price:  98.50  tnd  •ccruad  Intarcit,  to  yiaid  over  4.18^  to  maturity 


tei‘  \C.osea  mortsisc  o  .  fc4  esi4te  in  Toronto  v4  ,.cj  s  ev:(it  ot  $i,OOC  000. 
Aise!?  $14  000,000  Li4bilitics  Cecludtr'j  p'e>e"t  iiiufT  $4  000  000. 

teoif  inveierenl  for  life  imu'irice  £onip4niei  I"  C4ni04. 


Xoiv  comes  the  threat  of  rediirinij  panics  to  ensure  the  continued  sci 
Hint  euttiiiy  out  I'touethei  interest  vicing  of  the  first  mortgage  boiid.- 
oii  .some,  .siteh  a.s  I'lnu  on  ver  and  outstanding.  As  a  matter  of  fact. 
tho.se  related  to  Ontario  Hydro.  Xa-  neither  the  Bcauharnols  bond  noi 
lurally  thi.s  woman  i.s  at  the  point  Montreal  T’ower  stock  measure  up 


neccntly  returned  from  Washing-  Alliance  Paper,  subsidiaries  of  position  and  there  auncars  to  be  wants  to  knoiv  if  to  the  standard  of  investments  suit 

on,  :irr.  Godfrey  announced  that  Howard  Smith,  contribute  to  Uie  net  some  reason  to  hope  for  at  least  a  t','.'.*  aborr  mirf  able  fu‘'  a_sruall  estate  sucji  as  thi.- 

licre  will  be  continued  co-operatiou  earnings  of  the  latter  and  that  that  small  upward  revi-sion  in  the  divi-  '  *  ‘  *  •>..<■■■1.  >  > . >.  - 

between  the  Ontario  Securities  Com-  1^®*  e®'n>nga  should  be  dend  on  the  comnuni  stock  some 

mission  and  the  F,  S.  Securities  ;  PI’,  “ 'V  on  the  preferred  time  this  year.  Even  on  tiie  basis 

'  ommission.  Such  an  agreement  these  subsidiaries.  Indi- .  of  the  present  ilividend  of  .<1.60  a 

cations  are.  however,  that  net  earn-!. share,  the  stock  piovides  a  yield  of 
mgs  for  la^st  year  ^ter  providing  4  7-8':^.  Hence,  ativ  iiierJase  in 
lor  dividends  on  suKsidiary  preferred  the  dividend  rate  .liouM  be  leilcet- 

s'.oeks  tell  only  moderately  short  of  ec’  in  an  improvement  in  the  market 

requirements  on  the  6  per  cent,  pre-  ,  tor  the  stock 

ommission  is  invostigatina  New,,?'!^  ^  Intci  national  Petro- 

Vork  brokers  who  'have  been  inter-  ™  crude-oi:  .snb'^idiaiy  of  Impcr- 

Oil.  provides  1  yield  of  :;.G  per 


L.  G.  BEAUBIEN  &  CO.,  LIMITED 

INVESTMENT  DEALERS 

MONTREAL 


Quebec  Treli'Rlvl4tei 


Otu. 


Peril  (Frence) 


■'ill  extend  the  facilities  of  both 
'■ommissions  in  their  efforts  to  pto- 
'eet  investors. 

rnofficially.  The  Pinancial  Tiiuci' 
s  informed  that  the  I*.  S.  Seeuritie 


'  <fed  in  l^nny  Farmer  stock.  Tor¬ 
onto  has  been  the  most  active  nuu- 
Ket  for  thi.s  stock  and  a  represeii- 
'  at  ive  of  the  F.  S.  Securities  Cmn- 
oii.ssion  has  been  in  Toronto  for  se\ 

'  ral  days.  The  inference  may  he 
Ifawii  that  the  questionnaire  sent 
"lit  by  the  Ontario  Securities  Coni- 
.ii'ssion  i.s  merely  tangiltle  evideiieo 
"f  the  atiuonneed  polic>  of  eo-opora- 


t'OO  of  an  aiitltorizcd  .ST. 500.000 
Xo  dividends  hate  been  paid  on 
Lite  preferred  stock  of  Hov.ard 
Sinitli  Pai-'er  Mills  since  .March  1st, 
U'31 :  lienee,  a.s  at  March  tst.  1935. 
ai  rears  of  diviUend.s  accrued  on  the 
i.-stie  amounted  to  21  per  cent,  .\t 
the  recent  anmial  meeting  of  .-liaic- 
j  l.older.s.  Harold  v_  iabtrcc.  president 
I  oi  the  company,  'rt  reply  to  an  cn- 


put  it  into  Britwh  bond.s.  where  but.  having  been  included  therein. 
there  is  no  ehanre  of  repudiation,  we  doubt  whether,  under  existing 
Xatiiratln  her  fhouflhi  is  for  her  market  conditions,  their  sale  would 
children  who  are  unable  to  protect  he  justified.  The  point  should  not 
themselves.  Is  the  rjnvenimrnt.  he  lost  sight  of  ir.  this  connection, 
federal,  fioiiiy  to  .stand  by.  and  let  tnat  di.sposal  of  tlieso  .securities  to- 
this  state  of  affairs  continue!'  —  day  and  the  inve.«tir.enf  of  tlie  pro- 
"Aiurious,"  Vancouver.  1  ceeds  in  British  bonds,  with  (he  mea- 

The  problem  of  your  widow  friend.  8'®  y‘®16  obtainable  thereon,  would 
by  no  means  an  isolated  example,  uiean  a  material^  los.s  of  revenue, 
i.s  an  effective  answer  to  such  pub-  '’  hich,  obviously,  this  lady  could  ill- 
lie  figures  as  Mayor  .McGeer  of .  «Hord  to  take  except  in  the  event 
cent,  at  the  curreiit  maiket  on  The  Vancouver,  who  would  I'icture  the  01  a  serious  threat  to  the  income  011 
regular  .SI. 12  dividend.  .X.s.siiniing  tc-ndholder  as  sonv*  sort  of  a  blcHKl-  ber  existing  hokling.s. 
that  the  same  policy  with  rcoard  to'-®^'®ber,  rich  in  this  world's  goods,  Turning  to  tlie  question  of  the 
tasli  extras  will  'oc  followed  Tii  1935  !"bo  is  fattening  himself  on  the  re-  Vancouver  bond,  you  are  pi-obably, 
a.s  was  done  in  IP.JI.  the  yield  "oil !  'be  ta»paying  citizen,  ^  resident  of  that  city,  in  a  bet- 

the  total  regular  dividend.s  and  "'bo-  ®onsequently.  is  entitled  to  ter  position  to  judge  as  to  the  sin- 

t»as  of  .<2.00  a  share  is  uidica'ed  nt  i  little  consideration  or  svnipalhv.  but  eerily  of  Mayor  MeGecr,  and  his 
"bout  6  3-S  per  cent.  ’  Thi.s  "com-  ®bould  be  cheerfully  saeriftced  for  ability  to  enforce  his  ideas,  than  we 
Iianv  has  been  doine  lemarkuhiv  the  common  good.  As  a  matter  of  •'^'■®  tbe  East.  We  are  inclined 


•omiiany  and  us  directors  are .  and  balance  sheet  position  of  'be  „ow  under  way.  International  Pete^ 
■a  11"  way  allected.  Last  Septem-  company.  augge.st.s  the  '  potentialities  appear  attractive 

i-r  I’.  P.  0  Connor,  pre.sidcnt  of  tiie  of  the  “Street"  tlu.l  action  on  pre-  on  the  basis  of  the  $2  dividend 
•"mpau.v.  arraiimHi  to  sell  180.000  ferred  dividends  i.  unlikely  to  be  currently  being  paid  the  stock  of 
t.ares  of  the  present  stock  to  a  Xcw  I  very  long  delayed.  F.  X.  Burt  at  to-day’s  market  pro- 

.  orlr  hou.so  whicli  took  "  ' -  -  '  ..c  *!,«  ..........or.,.  ..  ....  _  e 

si'iimeiu  on  2't.OdO 
"piion.s  on  the  balance 
•  a.s  approved  b}  the  F.  S.  Securities  .  tal 

'  oimnis.sion  ami  full  details  were  |  eci  .p, »e,. — ....  — .  -  oniy  .>1.10  a  snar=>.  but  in  pr„.w,^.- 
iiiade  pubJic  in  an  extensive  pnjspcc- '  dend  arrears  on  the  preferred  .stocks  ij,,,  report  President  S.  .1.  Moore 
iM  and  in  ad\ crii.scments.  .\t 
.me  the  underwriting  house 


ook  a  firm  com-'  The  balance  sheei  uf  the  company  yides  a  yield  of  over  6'-  per  cent 
shares  and  hadia.s  at  December  Slst  last,  showed  a  por  the ‘year  1934  earnings  of  th(» 
ancc.  The  deal  favorable  surplus  and  working  capi-  company ‘fell  considerably  short  of 
position.  Earned  surplus  amount-  uividentl  requirements,  amounting  to 
to  $1,709,562  las  against  di't’i-  Qjj]y  .^pxr,  share,  but,  in  present- 


doubt  ■whether  the  situatipn  i.s  ac¬ 
tually  a.s  dark  a.s  it  might  appear. 
Her  holdings  of  Dominion.  Province 
of  Ontario  and  Hydro-Electric  Com- 

_  . . I  ntlss'oi'  of  Ontario  bonds,  and.  we 

t  liuii  of  the  company  and  its  subsidiarie.s  .stated  proTpects* "for  the "^irnmtidiate  I  b®bcvc.  Montreal  Power  stock, 
A.  TV.  totalling  $1,633,1321.  while  current  p.-tifipri  ,v,„  -.fishould  be  retained  rather  than  dis- 


Undoiibtedly.  auv  woman  placed 
in  Ihe  position  of  this  widow  ha.s 
ample  jii.stification  for  her  feeling 
of  distraction  in  the  light  of  devclop- 


Hircct  interest  either  in  the  Vati- 
Icmiver  or  Ontario  Hydro  situations, 
these  being  ihe  concern  of  the  two 
i  provinces  involved -with  the  Pro- 


considering  the  outlook  for  the 


highest  type,  and  with  anv 

,$146,000  as  compared  vith  $<o6.000  eg, oration  in  b-isines.^  recovery  I  ^ 

as  at  the  end  of  193o.  .  .which  mav  develo;.,  cspociallv  in  the  '  E®atihnmoi.s  bond  -  we  arc  asstim- 

At  current  levels  of  8b,  t'bich :  ing  from  the  context  of  your  in- 

Market  For  Silver  Foxes  compare  wdih  a  high  of  95^^ 

hoiiM  benefit  mate- 


■  in  asked  price  directly  or  indirectly 

Prospects  Look  Good  For 


-  :  lished  in  February  last  this  stock  j  t,^p  compain- 

Miiilimc  niir»au  The  Finenciel  Timee  ,  has  an  indicated  valUC  Ol  $110  after  | 

I  iiariot.tctown.  —  Discussing  the  adding  accrued  dividends  of  24  pet  i 
-  iVci  fox  business  abroad.  Major  cen'-  on  the  security,  or,  to  be  more  : 

A  .S.  Robertson,  \  .D..  wivj  recently  ®>act,  the  indicated  ««♦, /be  ■ 
iciurned  from  lamdon.  where  lio  re- 1  **•*-  '°‘^aj  -s  Ic 

'allowing  for  arrears— which  may  or 
may  not  be  ultimately  paid  in  cash, 


ments  of  the  past  lew  months  hoth'vmcc  of  Quebec,  in  the  event  of 
in  Vancouver  and  io  Ontario,  but  wc  I  bondholders  of  the  Quebec  power 

companies  refusing  to  agree  to  a 
revision  of  the  Ontario  Hydro  con¬ 
tracts.  having  a  more  or  les.s  direct 
interest  in  that  situation.  The  fed- 
cial  government  ha.s.  of  course,  a 
.strious  indirect  interest  in  both  sit¬ 
uations.  inasmuch  a.s  default  by 
either  the  City  of  Vancouier  or  the 
Ontario  Hydro,  or  both,  would  iia- 
Turally  have  some  reflection  on  the 
credit  of  Canada  as  .a  whole.  All 
that  the  federal  government  can  do. 
however,  is,  us  it  ha.s  done,  to  de¬ 
clare  itself  a.s  op.po.sed  to  default 
except  where  absolutely  necessary. 


7  PUS  TEES  E  XECU  TORS  M)M/\IS  TR.A  TORS 
TR  ,4  XSFER  A  G  EX  TS  REG  IS  ERA  RS 

Thr  Rifat  majority  of  Inisincss  mfi.  arc  now.  convinceil  tliat  thf 
"flfarr  of  their  faniilic.s  will  best  be  assured  by  arp<.iintinR  a  TRUST 
CO  At  I’.AXV  to  administer  their  estate'  either  atone  or  'otatlv  w.tli  :i 
member  of  the  family  or  a  friend 

T’oii  have  spent  the  bfsi  years  of  your  life  lniildiiiR  up  a  lifiilag^  for  the 
protertior  and  comfort  of  your  loved  ones  Make  assurance  doubly  surr 
1  y  pppointiiig  ns  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

IVklrtl  of  ITirccfoi.* 

H  H.M.  BROWN,  President  and  General  Manas^r 
It  XT  CHAUVIN.  K.C  .  Chairmmiof  (hr 
r.Mtt.  G,M.IDERT.  I?ALr!l  lOCKE.  Vi. -.p. -,i,1-m. - 
H- rOn  r  K.  MrCCAlG.  HON  K  CARREW,.  M  U  i 
(..CiORFON  IIYPE  K  C..  C.  It  COOK.  E  MERKIl.t,  OESAULNIER,^ 

W,  LX)IG  ROBB 

ManKRCi.  I  RANK  S.  TAYI-OR,  t'cv  .-Trrj,  .  ALEKED  HAU- 

HcbU  Office:  ST.  JOHN  STREET,  MONTRE.Al 

Htonchrt  and  tgfnrif,- 

loiioxTo-x  ot  M  R-«  \n, »itv-ri»xtoM(>N-nK.iM-i  ixxx'^tT.Li.i 

M  AX.  -II  \  I  It  1\  -  I  OMIOX  XliM.ritalp.  t  .i:.  U 


“Province  of  Alberta  Bonds 


C.N.R.  5’s  of  1954 

III  your  issue  of  April  6th.  under 


p.-csented  the  Canadian  National 
.-•ilYrr  I'cx  Breeders  .Association 
I’lij'  (.onsigTiiTient  Dopurtnient.  stat¬ 
ed  that  at  present  the  market  looks 
uood  for  maintenance  of  prices,  as 
demand  for  silver 


I  4s  a  holder  of  l.onds  and  provtri 

.rial  .savings  ccviif  cates  of  the  Pro- 'heading.  "Bond.s  are  called  by  C.  N. 
ivince  of  Alberta,  would  like  to  hai'c  R''ilwa u  ■  rrferriun  to  the  4'2er  of 
4,^  a  subsrriber  may  I  have  your  iltour  opinion  a.s  t:>  the  wi.sdom  ci/|196S 


Peel  Co.  Farmers  Mutual 


company  and  the  sensitivity  of  the 
hc/e.  is  a.  strong  demand  for  silver  ;'b‘®  pap®f'  ^nit 

oxes  and  he  believed  the  .May  ®al®s  |  general  buLess 

uhl  absorb  the  larger  part  of  the 


only  $62  a  sherc.  In  the  light  i  a«re  in  force,  premium  charged. 
of  the  improving  position  of  Oxe  .  losses  per  year,  surplus  carried,  in- 
'  ‘  crease  during  last  five  years.  Can 

they  iiicrea.se  charges  at  will?  Arc 


opinion  of  the  Pee'  Mutual  Fire  In- \  holding  on  to  these  .secivities 
surance  Co.  as  to  amount  of  ivsur-  1  l'CW  of  the  piobabilitu  that  the  pro¬ 
vince  will  vote  in  faror  ot  this  Sn- 


..rferings, 

lie  furilier  stated  that  every  deal- 
c;-  he  bad  talked  to  was  of  the 
opinicn  that  the  silver  fox  is  a  per- 
iiianeni  coiTiinodity  which  the  deal- 
r.'s  like  because  they  make  money 
on.  it.  and  so  long  as  this  contimiQs 
'he>^  will  not  cease  to  feature  it. 


in  the  country —  to  general 
conditions,  the  security  appear.s  to 
offer  attractions  as  a  hold. 

a  -A  V-  ¥ 


they  a  good  companii  to  deal  with. 
—“S.  J." 


rial  Credit  Scheme.  Would  you 
adi'ise  ca.shiiig  in  on  the  above  men¬ 
tioned  sei'uritiesf  -  "Subscriber.'’ 

In  considering  the  possibility  of 
supporters  of  a  social  credit  scheme 
cr  other  such  'he<jrie.s  obtaining 


We  have  no  records  in  connection . 

with  Peel  Count}'  Farmers  Mutual '  legislative  control  in  any  of  the  pro- 
!  Fire  Insurance  Company  for  the  i  '  iBces.  the  point  should  not  be  lost 
Investment  in  Stocks  iJ’®®*’  '934.  According  to  the  an-|®»8'bt  of  that  the  proponenla  of  such 

rearranged  imi  ,,(cC6-f- j 


Withdraws  Stock  I'roni  Market 

St.  [.awrcnce  Paper  .Mills  Co.  lias 
■•vithdrawn  its  preferred  stock 
from  trading  on  the  Boston  Stock 
Exchange.  \  total  of  142.600  sliares 
uere  listed  but  no  trading  has  taken 
place  since  1930.  The  stock  is  tra¬ 
ded  on  the  Toronto  and  .Montreal 
'-■cock  exchanges. 


Investment  Yields 


Having  rcunangea.  I  tendent  of  Insurance  coverinL'‘'biisi- 

ments  profitably.  J  would  like  your  the  ycai  Sin- 

op'miou  on  same  ana  what  to  tjb^j 

'"'2^  Sliare?  C<  ■  Coiuici  .s  2nd  ’^05.953.  of  which  $73,450 

I.  ^  »'®Presented  by  cash  payments, 

Tr'ltnhoiw  at  119  25  «’®talnients  and  reinsurance  prem- 

fO  bell  Telephone  at  ,^^,3  $12,633  in  reinsurance  and 

fire  losses;  $7,836  in  cash  payment.s 
r.nd  instalments  due  for  prior  years; 
,  .  I  J  -,n  $1,354,  in  intere.st.  Payments 

•I-  '^^^itodiu-ts^Tt  ‘>5  ■''>  expenses  for  1933  totalled  $92.- 

u  building  Iiodiuts  -  follows; -.$70,709 

V? for  management 

com. 

hold  //if  i/- 1 '^”'^®*on.-.  $8,491  for  reinsurance 

T'rpiniums:  .$3,275  foi  salaries  and 
:  cirector.s’  and  auditors’  fce.s  $3,060 


„  Dominion  Tc.rtile  at  84. S7 
10  Steel  of  Canada  vommoi 


45. 


yield,  but  hav. 

I  think  will  more  ihan 
own  in  general  'imyioved  cond'dlous. 


"  . ,  F  ,1/7- ■  oirecior.s  ana  auditors’  foes  $3,060 

Thanking  I'on  toi  go  n  '  O^  j  general  expense.^:  and  $1,456  for  re- 


f  note  you  state  that  other  is.'tues 
such  as  the  ns  of  Feb.  \st .  1954. 
will  probably  he  redeemed  later  in 
1935. 

/  n.m  holding  .some  of  the  5ri-  •I9,'i4 
bonds,  and  have  been  under  the  im- 
pres.snon  that  these,  bunds  are  not 
ea liable,  in  fact  cannot  .see  anything 
an  the  bond.s  that  states  they  are 
callable. 

Will  you  kindly  ndvisr.  further 
with  regard  to  tin  possibility  of 
the.se  bonds  being  called.  If  they  are 


PREFiaBKD  STO(  K8 


Price 

Piv. 

rield 

‘■.■anzfl*  \.  Potfcr  ,  .  . 

io;i 

7.01) 

6  80 

Canadftn  Bronze  , 

.MIO 

7  00 

6  ao 

CinzJiao  Canner.A  (.He 

.  SS'a 

6.00 

6  78 

Canadian  Clclane?? .... 

.  .  107 

7  00 

6 . 54 

Oanzdlzn  Cottons . 

...  100 

a  00 

6  00 

Can.  Fairbanks  . 

e.  *88  K 

6  00 

6  94 

>  .'anadian  Gen.  Elec. . , . 

so  «l 

3.50 

5 . 74 

Can.  Hydro.  Elec . 

ee.  40J.; 

6.00 

14  82 

•"osmoa.  Imperial. ..... 

...  10o!4, 

7  00 

6 . 65 

Oom.  Glau.  . .  .  . . 

...  140 

7  00 

5.00 

Dom.  Te.xtite . 

...  I441i. 

7.00 

4  84 

•  roodyear  Tire  ....... 

...  It.'. 

7  00 

6.00 

.lamrJcaP.S..  .  ..... 

...*t)7 

7.00 

.-.98 

M oore  Corp.  "A  ’  ... 
Do..’B’' . . 

...  128 

.  ,  143 

.  00 
7.00 

5  47 

4  93 

Sat.  Breweries  ...... 

. . .  38 

1 .7:> 

4  CO 

OgilvieFlour . . 

.  al40 

V  00 

5  00 

Ottawa  Power ........ 

.. .*100 

6  r>o 

6.50 

Penmans. 

...*108 

6  00 

5.56 

Cower  Corp . 

6  00 

7.16 

St.  lAwrence  Flour. . . . 

...*113 

7.00 

6.19 

South  Can.  Power, .... 

...  87 

6.00 

6.90 

Steel  of  Canada. .  ..m... 

...  42f* 

1.75 

4.09 

Western  Grocers ....... 

...‘too 

7.00 

7.00 

WsstoD,  Geo . 

...  HO 

7  00 

6.36 

CO.H5ION’  STOllKS 

Price 

tliv. 

yield  t 

Belt ‘lelephone 

...  125 

6.00 

4  80 

B.  American  Oil. ....... 

...  1412 

80 

0.61  ! 

B.C.  Power  “.V.  ...*.. 

...  34L 

1  50 

6.12 

Bruek  Silk . . 

...  iSfa 

1  OOb 

0.97  1 

Build.  Products '  ‘ A” . . . . 

...  2812 

1  OOb  3  54  i 

iit-e  'in  the  past. — ‘•Ontariv. 

We  can  .sec  no  reason  for  jOur ' 
making  any  chaugc  in  the  list  of 
.stocks  which  you  now  hold.  The 
companie.s  represented  by  your  slock 


bales  and  return  premiums 

.\.s  at  December  .31,  1933.  the  com¬ 
pany  had  total  nsspt.s  of  $f5,353. 
made  up  of  $10,500  in  mortgages: 
$11,983  in  ca.sh:  .$9  000  in  bonds  and 
other  .'ecui  itie:s :  .$7,121  premiums 
c'ue.  and  .$751  accrued  intere.st.  Lia¬ 
bilities  totalled  $68,772.  principally 


5  ?2!spcctive  fields  and  are  representa- 
■  ■■  ‘t.ve  of  industries  which  should  pa*' 

ticipate  materially  in  any  definite ,  l^y  unearned  premiums 

^  gg  .recox'ery  in  general  business  p>nui- |  which  were  shown  at  .$64,340.  Thi.s 
Tsi  j  lions  which  may  develop  within  tu®  j  indicated  an  excess  of  liabilities  over 

a.sscts  aiiiouiiling  to  $23,417.  Such 
a  condition,  however,  appears  to  be 
fa  il  ly  common  among  farmers’  mu¬ 
tual  companies.  5\’o  have  no  rec- 
ord.s  "hich  would  permit  us  to  pro¬ 
vide  yi'ii  witli  comparative  figures  .  vestin 
on  thi.s  company  for  the  pa.st  five  I  such 


Turning  to  the  question  of  the 


BuTt,F.N . .  at 

Can.  Maltinf . . 

Can.  N.  Power . .  191a 

‘  tan.  Vine«re  . ...........  tt'H 

Canadian  Bronze . . 


Can.  Ccnvertcre  . . . 

.......  a32 

2 

00 

Csn.  Cottora . 

4 

00 

6.15 

Can.  Industries  “B’’ 

- -  180 

4 

OOb 

2.22 

Ceu.  Bmelting . 

OOb 

1  26 

Cwsumers  Gaa 

.  ..  188.':, 

10 

00 

5  32 

dominion  Bridge . . . 

1 

20 

4  68 

Dmnlrdon  Glass .  . . 

3 

00 

4  65 

Dominion  Textile  . . 

3 

00 

6.41 

Goodyear  Tire .... . 

_ _ _  13012 

3 

00 

S  83 

(SBOerial  Oil  .  , .  • » 

....  161a 

X 

80 

4.89 

Idiperial  Tobacco . . 

. .  12,1. 

X.321'; 

4.08 

fnifernational  Nickel 

......  2712 

X 

60 

2  21 

rntsmational  Pete . . 

...  ..  32 

2 

00 

6  2.5 

(.aura  Secord . 

....  ,.  61 

00 

4  92 

(.oblaw  Grocet.  "A" 

-  1812 

t 

OOb 

5.33 

Montreal  Power.  . . 

...  27 

1 

60 

5.5x5 

LOO  1  presently  have  available,  we  lyould 
2()  t  sugge.st‘the  purchase  of  10  siiares 
5.5B  leach  of  National  Breweries.  Inlcrna- 
}2  tional  Petroleum  and  V  N'.  Burt 
Company.  At  cunenl  market  lev¬ 
els  a  10‘  share  puichase  of  each  ot 
,'  22  j  these  three  stocks  would  call  for 
the  investment  of  S950,  and.  on  the 
basis  of  the  regular  dividends  be¬ 
ing  paid  on  the  three  issues,  you 
'would  obtain  an  annual  return  of 
,  $48  on  the  investment,  repre.sentmg 
^'iflan  average  yield  of  just  over  5  per 
3  34 ‘cent.  This  is  figuring  on  the  re- 
s.Asigular  annual  dividend  of  51.12  (in 
120  6  2.3 ;  International  Petroleum.  HjihouW 
1  so  6.87 1  be  noted  that  in  making  the  last 


in  1934  of  $2.00  a  share.  There  is 
some  reason  to  believe  that  this  pol¬ 
icy  may  be  continued  by  the  com¬ 
pany,  at  least  foi  the  forthcoming 
half-yearly  dividend,  which  will  be 
payable  in  June,  and  probably  lor 
the  full  year. 

National  Breweries  in  1934  earu- 


Montrezl  Tramw*;-* . . 
McCoIl  Fronteese . . . 

Nat.  Breweriea . . 

Ogilvip  Flour . . 

Page  Herzey . 

Peitmaiis  . . 

Photo  BngrtverA  . 

(Quebec  Power . 

.Shawinigan 
S.  Canada  Power ,  , 
St«el  of  Canada 
St.  Lawrence  Flour 
Weaton,  Geo 
(a)  Ask.  quotation. 
'Bid  quotation  ib 
xlncludisg  extras. 
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year.s.  [  better  secured  Ea-vvlcrn  inunicipals. 

A.s  this  i.s  a  mutual  company,  and  the  higher  grade  of  coiporation 
policy  holders  of  tiic  institution  must  j  bonds, 
accept  liability  fui  .any  additional  ' 

assessments  that  might  be  made '  Pioneer  Prospectors  Cons. 

necessarv  by  an  utifavorablc  loss  ex-  ,  11;.,  ,  ,  .  t  n 

.  ‘  .  I  /  uny  H  houler  ot  snurts  of  thr 

penence  m  any  one  year  or  P®noc  Prospreters  Coii.solkiatrd 

of  years.  Herein  bes  jhej^w^^^^^^ 

years  no  report  has  been  m  eived. 


usuallx'  found  to  con.stitute  a  com- '  ff'krd.  would  if  not  hr 

parativclv  small  but  noisy  minoritv.  them  .tow  while 

Notwiths’tanding  the  apparent  di.s-  ^  is  a  good  premium  on  them:' 
content  of  a  considerable  proportion  not  the  premium  grnditallg  dis- 

of  the  people  throughout  the  co'un-  to  he  enll- 

try  with  regard  to  existing  condi¬ 
tions.  we  question  very  nnich  whe¬ 
ther  .sufficient  .support  can  be  mus¬ 
tered  in  any  of  *I>t  Canadian  pro- 
xinoes  tiehind  any  party  whose  poli¬ 
cies  would  result  ‘n  the  impairment 
of  the  credit  and  good  name  of  the 
province  as  well  a '  the  Dominion  as 
a  whole. 

TVi’li  tlie  above  (oasiderations  in 
mind,  the  question  of  wlietber  you 
-should  retain  the  I’rovincc  of  Al¬ 
bert;!.  bond.s  and  savings  certificate.s 
would  depend  very  lergely  upon  the 
i  laiioii  of  tliese  to  your  other  iii- 
(cdincnls:  esi>ecially  investments  in 
other  provinces.  if  you  feel  Ui.it 
you  have  a  proiicr  degree  of  diver¬ 
sification  in  your  inve.stmcnt  struc 
lure  we  wouid  be  ineliiicd  to  ques¬ 
tion  the  necessity  for  your  rclin- 
({ui.'.'hing  your  .-Xlbeita  bonds  and 
savings  certificates  under  present 
market  conditioii.s.  If.  011  tiie  other 
hand,  these  holdings  coii.'-litute  any 
material  proportiou  of  your  total  in¬ 
vestments.  it  would  doubliess  be 
good  policy  for  you  to  di.spose  of 
some  of  them  with  the  idea  of  reiii- 
tlie  proceeds  in  oilier  bonds 
I  Eastern  jirox-incials.  the 


and  most  significant  difference  be¬ 
tween  a  policy  taken  out  with  a 
mutual  company  and  a  joint  stoek 
company.  In  the  ca.se  of  a  joint 
stock  fire  policy  the  insured  pays  a 
fixed  premium  at  the  beginning  of 
the  term  of  the  contract  and  is  se¬ 
cure  in  the  knowledge  that,  what¬ 
ever  may  happen  during  the  term 
Ol  the  policy,  he  will  not  be  called 
upon  to  make  any  further  pay¬ 
ment. 


I  would  upprei  uife  very  lunch  any 
information  regard. .ig  the  .'wid  rom- 
pany. 

In  reply  to  a  letter  naiilcd  two 
years  ago  I  was  told  :  "  Price  of 

■silver  so  low  that  we  derm  nnjtro- 
filablc  to  worl;  our  •goad'  urine,  etc. 


What  about  the 
t'ne  white  metal? 


prr.st  III 
‘B.  A.' 


piifc  of 


ea  the  $1.60  dividend  on  its  common  j  holders  i.s  reduced  to  a  minimum, 
stock  with  a  substantial  margin  to  I  although  it  natura’ly  always  exists 
spare,  and  there  is  every  reason  to  |  in  the  event  of  a  holocaust.  In  a 
assume  that  results  for  1935  may  be  ;  policy  with  a  faimers  mutual,  how- 
45  even  more  favorable.  The  good  |  ever,  where  the  in.surance  at  risk  is 
showing  for  1934  was  due  in  con- 1  largely  jonceritrated  within  one 
3  .ill '  siderable  measure  t.o  the  benefits  de-  particular  company,  the  danger  of 
2’i'iix'ed  from  the  opening  up  of  a 'an  assessment  on  policy-holders  is. 


...  .  Pioneer  Pro.spe'iors  Con.sobdated 

in  the  case  of  some  o  the  'arger  •  j  succeeded  Pioneer 

companies  which  have  their  in®ur-  Association.  Ltd.,  holds 

’l^^SiSrof  ar  “  34  claims  in  the  (low- 

made  on  policy 


the  countrj-.  the  possibility  of  an  '  ^  ..q,, 

assessment  bemT  made  on  nniicv-  a  “r  .  ...  „ 


/  note  that  the  inarkft  luirr  of 
these  bond.s  has  receded,  more  than 
two  points  .since  the  fir.st  of  the 
year.  “B’.  G." 

1\e  have  checked  up  on  our  icc- 
ords  here  and  have  also  coijiiiiuni- 
cated  with  the  ’reasuri'i’s  depart¬ 
ment  of  the  (’.  X.  H.  ill  connection 
with  the  reportod  possibilitv  of  the 
redemption  this  year  of  tlie  ('.  K. 
5  .«  of  February."  1951, 

Our  inquiries  have  elicited  the 
l:ict  that  j’ou  an'  correct  in  tlie 
assumption  that  thi.s  bond  is  not 
.' object  to  call,  and  that,  therefore. 
repiirLs  in  the  pre.-s  that  tlie  issue 
iniglit  be  redeemed  during  the  cur- 
icnt  year  were  incorrect. 

In  view  of  (he  prevailin;;  .siiuu- 
t'oii  in  the  security  niarkct.s,  we 
Would  he  inclined  to  reconimend  that 
you  retain  thi.s  bond.  The  bulk  of 
i'ltoiniod  opinion  .suggest.';  that  liigli 
2.';u!c  bond.s  will  continue  strong  for 
Hie  balance  of  tiie  present  year  af 
least.  Hence,  in  view  of  tiie  diffi- ■ 
ciilty  which  would  be  eiicountereil 
:i  finding  an  attrartive  '.'oliirle  for 
Lhe  reinvestment  of  the  funds  in  tlie' 
event  of  a  .sale  of  tlie  (’.  .\.  ft 
bcnil.;,  their  retention  ajipears  indi¬ 
cated 

Montreal  Tram.  Meeting 

Routine  in  Character 

Tin  .iiinual  incctin.s  -if  51oti(real 
'1  ratnways  I'oinpany.  held  la.si  "eek,  ■ 
"as  routine  in  cliaracter.  The  fin.an- 
cial  statement  was  preseiuod  and 
aimro'ed  wiiliout  ennmiont,  and  the  j 
directors  were  re-elected.  hy-law 
.a.niendmcnt  wa.s  adopted  empower- ; 
iiic  the  company  to  set  The  date  of  | 
the  animal  iiieetinK  in  March  or 
.A))iil,  instead  of  niaking  it  ohlisa- 
lory  to  hold  it  in  Matviv  The  pre- 
.sideiit.  .Iiilian  Smith,  explained 
that  in  the  past  few  -.ear.s  tlie. 
ineetiiiKS  have  .aetiially  liei'ii  hep] 
in  .April.  thouKh  they  were  •'orimi!. 
ly  convened  in  Maicli  lo  ooinply 
xvilh  the  by-laws,  onl.'  t)  he  ad- ^ 
journecl  to  the  Ajiri)  date.  The  va¬ 
rious  rejiorts  which  jinisl  he  jire- 
Xsired.  he  said,  are  ceiiorallv  not 
lime  for  tti.-  Mardi 


Hastings  county.  Etistern  On¬ 
tario. 

A  deal  has  been  completed  where 
by  9  of  the  Gowganda  claims  have  j  com i>leted 
been  sold  to  the  Silverado  iJowgan-  dale 
da  Mines.  Ltd.,  and.  wliile  the!  -  — 

amount  of  stock  m  the  latter  com- 1  Southw-esl  Petroleum  Had 
pany  receiveti  in  ci>nsjderatii»n  uf  the 
transfer  of  the  p-eperties  linvo  nt^l 
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Tor»»nt« 
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Price 
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180 

185 
L*8:i 
150 
2:*o 


Smaller  Deficit  In  1934 


Du. 
8  00 
8  00 
to  no 
10.00 
«  on 
12  00 
8  00 
10  on 


Ontario  field,  and  with  this  increas- !  naturally  be  hard  hit,  and  would  ; 
v,oiri  I  eJ  market  for  the  full  twelve  months  ii.evitably  be  forced  to  make  assess- 1  .  ...  Toronto  at  the 

“  ^0  latter  halt  Of  193,,  revenues  and  |  a-  »  4-  '.vhen  full  details  as  to  the  deal  is 

earninp  Ironi  th source  in  the  .  the  Hiiaiicia!  reaches  a  .,xpe,,tcd  to  be  announced.  Begis- 

83  current  year  should  be  considerably  class  m  people  who  are  interesled  ,  ^  ^u,,reholders  will  in  time  re- 
greater.  The  company  i.s  excep-  and  able  io  hii,  invest, nciif  'eenri- '  ^ 

I  55  '  tionally  strong  m  t  nrphm  and  cash  lies.  company 


loiunln  nurrau  The  Finanxiat  Tin, ex 
■foroiao  Soiitliwest  Pctrc.ieuni 
Co.  in  the  year  1931  hud  ji  net  los.-' 
of  $9,755.  as  e.onvparnl  w  iili  .-i  lo.ss  , 
of  $11,814  in  Ihe  previous  12  months.  ; 
During  the  year  the  company  soldi 
917  hbls.  of  cradf  naphtha  and  912  j 
hi, Is.  of  discolored  crude  naphtha,  j 
The  balance  sheet  shows  eiirront 
assets  of  .$4,091,  against  current  liab  j 
ilities  of  $201.4.58.  The  annual  meet- 
ling  will  he  held  .•\pril  30,  in  Calgary. 
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m '•  '•  .t  s  p'H‘“'I  1“  M'‘cr*a-r,|  lutitKil  rhargep  rarr, 

•  ’i  !!.'  ii'  i'i‘F.t’.irr'4  sN'i'l.  I  O'C  in  tho  London  market  nt  n.-j*  'iprl 

\r?;.  i.ivotahic  Ffi'fpt.-Mi  has  Ird  to  in  ‘O.o'iHlnn  at  n  puhstan ; i.t I  i>r»patuT:i, 
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(’ll  t ht  refr,)*?'  to  ('.in.’i'lrt  at  an  nvrrago  rai.»  •*(  l>«ltrr  'h,»n  4  M5  2  a. 
M  HijhMr  S<Hr\d.«p  (’onipar'v  LIniltrd.  ihe  oprrminF:  c.*?<Tx.p  tiy .  ha^ 
I'rcfrrrtirc  'Ml  '  pa^Able  :n  poijnrlP  PtorllPiT  or!>.  amount 

^  '.•■rtlrn*  f»f  5;.’.2d.<nVi  p;4t  $’ahir,  Sini'ft  IPL’fi  thr*  t'aredian  h'yidmc 

coTiipany  has  n'pui'cd  *':?■»>. um*.  p:tr  \ahir  of  tho  oporfitlng  c(^t»'prt  >  p*^e* 

frtiMii’o  stuck  on  $vhicli  tli' id^nd.'*  are  P8>abl<*  in  (’anadlati  dollart- 

IthidrnJp  and  ltuc»'Pt  ■  tl>r  loful  ori^lr.pl  |»*'rf«Trncc  ptorh  pf;d  •  ft** 

honds  amoufit'-d  to  all  pajahle  In  t'anadlan  dollarp  ®ho  roMuit  of 
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iJr.srnhfd  itbtF'A.  total  in»cF»‘«‘t  ttpii  rl!\idrrdp  pn>'nhlr  fn  Giir’P.dfrti  dolln’^p  to  t!i« 
jHihli-*  In  priority  to  conimon  .-stork  divldondn  now  .sfard  nt  hut  pop  annum. 

'Hir  I  nlpTn  r  .,f  Hitch  prh  '  and  dlvidonds.  ho.'oi:  en  ainovirt  F-Tilxplent 

fn  HIU  .V.Hi.  tv  nov  payah]**  In  pourdH  sforhrit;  vpIt.  c'  ’  ->«  through  fpir- 

luntion  m  storlini?  has  tw-on  *h»rrforo  stihRfsn'ially  redticrd. 

*I  Iio  tiHual  sfatrtnent  comparing  ronMohdatHd  in(M%rro  and  pnrT>h.is  f'sr  fhp 
i'l.M  aipl  a'O  heiow.  n,s,>  ronf«oMd.’*trd  t'e'.ir.rr  sh*n‘ 

:;i 

On  hrthaf  of  ih*  rtourd, 

r.  r» 


;acTo*y  I'll 

S2d0T‘'Vi  of 


'ding 


.M- 


'•i\n:Mr:>i 


IP"*  id.T'  ■ir-.tP.PP^ 

.  I  ?40.40;.7r 

2:>.','iT7  J4T  P'M  .-sti  JT.246.T8* 
•*. » 

7.177  Ct* 


t’Bp'tf'  . 

IvatTicii  S.*rp.u^  ... 

7\TK'  nf> 

f ‘P'Tfltion  p’un  Main’ Pi.a*--. o 
.Maintnnunce  -  .  .  .  .  . 

T>*lrcm(nt  l>?cr\e  Appmnr 


TM  T't 

.  *h5.Slt.,4d 

47...  iM  :;■» 

S^.JT.IOT.OC 

:;v 

i.ho 

'J27.07O.f*\ 

vi  ATr.MrNT. 

H  r9..'un.3i 

.  --*7.070 

•:ir.,4n’'  «•« 

M4:9.‘*»C.71 

.  hO.OOO.O^ 

iHi.i.Vki.no 

*. ‘.no.  002. 71 

$303,0110.17 

.  . ‘1.441. 11 

Oofi.ko 

.  .«.d0.4ivis 

$.403, 'Jill  o7 

.  t'.,:84i>‘ 

3R.tXM.*0 

. 

is.f».Mi.:u 

. 

.  1 40  ir, 

$coL03i.7:: 

.  ‘‘5.06'  , 

»  77C'^ 

.  8.f>r,r;. 

«  Tic; 

II.  33Co 

i:o„vu.r.i 


PrerfftS** 
Tim 
nr’irg 


operatiiii  compai  iff'  figurfe  tr.dud»d  ah-'* 
i»t  tlm  rate  o*  $4  88  2-3  to  th$»  {. 


S«#r  fyt’tra 


lN. 


RTHWESTE^ 


SCATIXE  WASMtW 


HEAD  OFFICE  FOR  QJ 
k  HAMILTON  ONT 


WRITING  FIHEAND  AUTOMOaiLC  ^ 

||.INSURANC£  at  cost,  assets 


HNANCIAL  TIMES,  MONTREAL,  MAY  3,  193S 


NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


Bank  of  Canada  Statement 


Chief  Office  for  Canada— 455  Craig  Street  Weal, 
MONTREAL. 


Ijuring  tnr  past  t\vent>'  one  years, 
t'looci  tr'f-  of 


THE  GREAT  WAR 

■It  the  leiminulion  of  which  octun'  of  extra  .jicsriuniti 

charged  to  covet  war  risk  was  refonded  to  fioiicyh-.'lr' s  '.>i 
their  representdlives; 

THE  PNEUMONIC  INFLUENZA  EPlDE^’^f 

winch  cost  the  Company  an  immense  sum  in  claiius,  ■‘■vlucts 
were  paid  with  customary  M  L-  C.  prc>nipti)css :  md 

THE  WORLD-WIDE  RNANCIAL  CRISKS 

which  has  found  no  gap  in  the  Company  s  defences. 

.NotAvithstanding  the  difficulties  of  ilic  ft^tli 

Annual  Report  is  one  of  the  best  on  record 

The  nf  fUnt  ni*iniu»tf*tl  to  SlIl.SOS.OtMi 

ol'  J»D2,n7fl.OOO  or  |M»r  rr- 

proKentrd  hy  Piihllr  Sroiirfflr^. 

Th#*  lolnl  ln«*omr  of  *l*o  f  omi»riiij  I  .'*,751 ,  (0*> 

r*»c  noxs  rimor.^  1»i  IHr*  Ordfniii  *  nrnof.l* 

Thr  to  pollc?  lloJlIf  rs 

riio  nnioiiMl  i»ni<l  to  i»«Hoybol -lor.^  'inre  ihr  1n- 

of  llir  <omp:»ov  wjia.  14U.2*J0.^C^ 

4f  Ihr  rofl  of  Ihr  .»onr  *  '  In  for^’P 

I  inrliiHin.%  hono**  ^vrre 


CP.R.  Head  Says  Industrial 
Accidents  May  be  Still  Fur¬ 
ther  Reduced 


RECOWiRY  VERY  SLOW 


ASSETS  UP  $3,800. 000 


HUGE  AUTOMOBILE  TOLL 


2.  Sn^sidia^  Cofr: . . . 

3.  Bills  Discourted  . 

4  I  nans  and  Advant^es . 

$.  BilU  Boypht  in  Open  Market 

6.  iDvwtrncPte: 

'a;  Dominion  short  term  fee  . 
vb)  rrovinrlal  short  term  nee 
(c)  Other  Dominion  sccuritica 


Suggests  More  Careful  Investi- 
c-alion  of  Driving  Qualifica¬ 
tions  Before  licenses  Issued 
—Education  is  Necessary 


Total  tnvoittnenta 

7.  Bank  Premi.ea 

8.  All  other  aaM’ta 


Much  tnere  striUfTenf.  ipidlifications 
for  the  Issuance  of  d’-iving  licenses 
for  motor  vehicles  are  -a  Tioce«snry 
step  in  the  reduction  of  the  alarm¬ 
ing  numher  of  autoniohilr  .iceidc.nts 
and  fatalities  tvhich  arc  hoUig  re- 
portod  throughout  the  Dominion  ac¬ 
cording  to  E  V.‘  Iloatt".  K  et’.air-  j 
man  and  president  of  the  •  •aiindtan 
Pacific  Raihv.-iy  in  an  .■■  '('if"-  'fo- 1 
fore  the  annual  dinm  r  '■>:  'lu'  Oiediec  i 
Association  for  the  fro' ■Minon  of] 
Industrial  Accidon'.-,  ':'■!■.!  e.  ''r.iat-| 
real  during  the  pn-,t  ni-r.'..  .’'rr.  T;ear- 1 
ty  also  e\p''es?0'i  the  ■■■•'ni'iir  that, ; 
despite  tlie  .great  pre.-,''' .  .  alr>'ad>  ■ 
achieved  In  preven'i'ii!  ■■-'  ■  .'"'.trial  j 
accidents,  fui'her  ■•nh-t.an'i.al  pro-  ; 
gress  is  po.'-i-'iMi’  ■."  'iTtmnmenr 
and  that  ''■■e  morf  nromisinc  method 
tvl'.ereby  furthor’’  procres-,-  tan  bo  at-  ■ 
tained  is  throurb  fd'’ea'.;on  of  the  i 
worker  bv  first-aui  and  other  classes  ' 
and  C'fmpctitions  among  industrial ! 
emplcyees.  I 

“Tt  i5  «cid  by  omc".  Mr.  Beatty! 
said,  "tl'-at  to  e.trect  the  cornplete  ' 
elirnir.rtion  I't  ae(  iderfs  from  Indus-  ^ 
try  and  ira-.sportat.ion  would  be  to:' 
hope  for  tb-'  utterly  attainable.  That.!* 
I  think,  1.S  '!'(■  'vrong  spirit  in  which: 
to  approac’  the  safety  problem.  We  ; ' 
can  go  a  lonr  way  before  we  reach  p 
the  point  a*  which  we  must  accept  j' 
the  useless  burden  of  suffering  and  ;  1 
misery  produced  by  the  results  of  [ 
carelesne.iS.  '■ 

“Experier.ee  ha''  provided  certain ' 
outstanding  principles  which  should  i 
guide  our  .  fforts  in  this  field.  One  I 
is,  in  the  ca^r■  of  industry,  that  res- 1 
ponsiblltty  for  the  s.afety  of  opera- ' 
tions  must  be  placed  directly  upon  \ 
the  Individual  in  charge  of  a  body  of  ! 
workmen  yfakc  the  foreman  and  j 
superintendents  safety-minded  and' 
the  ordinary  discipline  of  industry  j 
will  protect  ihe  worker  against  his; 
own  follv  and  carelessness.  Another  i  1 
is  that  the  time  for  training  In  safe-  | 
ty  mea.«ures  Is  W'hen  the  youth  first  j 
enters  Industrv  or  first  commences  i 
to  drive  a  motor  car.  .There  should 
be.  In  my  opinion,  concentrated 
effort  on  a  campaign  to  Impress  on 
the  youth  of  this  rrMuntry  the  fact  j 
that  carelessness  which  results  in  | 
the  death  or  iniury  of  a  fellow  being  j 
is  criminal,  even  if  the  law  does  not 
always  so  regard  it.  t 

Sfrlcfer  I  IcpTise  f^nnlificaflotis  j 
“There  should,  I  fhlrk.  be  much- 
more  careful  investigation  than  ls| 
now  the  custom,  into  the  ability  | , 
of  individuals  to  qualify  for  per¬ 
mission  to  drive  motor  vehicles. 
The  figures  which  I  have  given  are 
ample  evidence  that  many  of  the 
people  engaged  In  operating  motor 
vehicles  are  not  suited  to  the  re-  i 
sponsibility  which  they  are  per-  i 
mitted  to  carry.  I 

"Another  principle  confirmed  by ;  i 
experience  is  that  it  is  essential 
that  every  accident  should  be  fol-i] 
lowed  by  a  careful  and  thorough  ii 
invest! aation.  We  believe  that  tbisji 
has  played  a  mcr  important  partli 
in  reducing  accidents  in  our  ownjr 
case  and  T  recommend  the  ap-ij 
plication  of  this  principle,  especially  ji 
to  all  accidents  occurring  on  the|l 
public  highways.  ii 

“One  of  the  mosl  important  if 
methods  which  I  knew  of  cofnbai-  f 
ing  carelessness  which  results  in  ,■■ 
accidents,  is  constant  presstire  in'; 
the  direction  of  first  aid  training.'} 
In  the  twenty-five  wnrs  during  !< 
which  the  Canadian  Pacific  Tlailwav  , 
has.  ca-ried  on  f!r='  aid  trairiin-.':  , 
among  its  employees  wc  have  been  ^ 
able  to  trace  a  definite  connection  i. 
between  this  work  and  interest  iii  ‘ 
•safety  me-asures.  J 

Is  ^ow  He.nian  Prchb-ni  ] 

‘Tn  the  early  day.s  of  accident  pre-,< 
vention  work.  im.T'io' ement  in  equip- A 
ment  and  the  testing  of  materials!.' 
were  the  fields  which  at'racted  the  < 


[  TOTAL  .ASSETS . 

1.  C apitai  paid  up 

2.  Kest  fund . 

3  Notes  in  circulation  . 

4.  I.'epotils: 

a  I  Uominton  .  .  . 

'll)  Provincial  . 

'cl  Chartered  hanks.  . . 
.di  Other  . 

Total  denoatta 

o.  Liahiitties  payable  abroad 
6.  .^1!  other  IlabllJtfcB . 


--  2..S43„=.89  -y  9.912,000 
.-ent  as  compared  pith  45.61  per 


tot  al  ITABTLITIES.  272,070.14' 
ria'lo  of  net  reserve  to  notes  and  deposit  lia'jiliti 
rent  the  [-e'ious  acek.  Net  reserve  ts  ftem  1  ot  asret- 


March  Bank  Statement  Reflects 

Operations  Bank  of  Canada 


THE  M.  L.  C.  IS  IMPREGNABLE. 


The  -fanadiaa  chartered  bank  accordance  with  the  revised  Ba.nk 
statement  cov.-ring  >h'.  month  of  Act  of  l?,y4,  and  therefore  with  the 
r;-.,.  passiiig  of  the  note  Issuing  privilege 

xj.  .at  ..r...  .a,.  ,  '"  of  the  chartered  banks  there  are  no 

initial  opcrati'.'us  li'c  Batik  ot  ^dvanceo  under  the  old  finance  act. 
Canad.T.  be  v.-ra!  l•llil;l;:.  s  of  note  The  statement  also  shows  demand 
are  recoiiied  ui  tlic  .iffi.-ial  ..lati'mcnt  deposit.s  lower  by  nearly  four  million 
compiled  b”  i.'jc  riuanci.  Departuieni  dollar.^,  savings  up  18  millions,  call 
at  Ottaiva.  'leans  abroad  up  nearly  four  mil- 

In  til"  '  ii'K'  "'.SI  Dcniin- !  lions,  securities  held  down  nearly 

ion  iiotCi  rud  gold  reserve  ttenia  ;  1.!i  millions,  call  loans  in  Canada  off 

have  di.sappcared.  I>'uric  replaced  by  j  about  5  millions,  and  current  loans 
notes  of  ihe  Bank  ot  Canada  and  de-  !  up  at  $819,133,401  from  $815,362,336. 
posits  wth  the  Bank  of  Canada.  |  Comparatiic  figures  covering 

Pracpcally  all  gold  is  now  under  the  ■  March  of  the  past  three  years  and 

ju^'isdictiou  of  '.he  new  institution  in  February  of  the  current  year  follow. 

Mar.  81, 1985  Feb.  28. 1935  Mar.  31, 1931  .Mar.  81,1333 

lf..bimie>,  $  $  t  _  #  _ 

Circulation .  124,675,883  125,977,687  140.910.158  180,I3o.230 

Potrirfon . .  14,345.71.  25,080,441  26,360.435  20.;*00.171 

Advances.  B  of  C .  .  .  ■  ■.: 

Virance,  etc.  .  .  .  Sl.flO.OOC'  40,144,000  48.444,000 

Provinces .  82,798,116  33,726,241  29,539.603  19,430,651 

Demand  Deposits . . .  612.604.847  516,2.38,111  470.182,368  4  33,558,077 

Savings  Deposits . 1,446.69.5,027  1,428,323,176  3 .366..'28„S36  1,389,114,966 

Elsewhere . 322,f*4.5.063  321  873,170  320,78.5,536  300,386,817 

Banks  Elsewhere . 25,996,878  26.371,132  26.800310  44,366371 

r  "K  BaJanre  . . .  ...  .  ..  . 

BilUT’ayaU^ . .  4:2.02  t>74,;3r  844,795  6S3.582 


CRANtH  OFFICER 
Torooto 
OttaWFi 
Vanioover 
Victoria 
Edmontoa 
Calga  rv 
sSaskatoori 
Winnipeg 
Montreal 
Quebec  Off 
St.  John 
Halifax 


All  POLICIES  NON  ASSESSABLE  PAYINU  DIVIDENDS 
BANGING  FROM  20%  TO  J0%  ON  RENEWAll 


\va4-  limited  to  1.S9E.  Vancouver  being 
down  4.3%. 

Debits  to  Individual  Account, 

March.  1935  March,  1934 
Maritime  Provinces-—  3  $ 

H'.Iifux  .  .  .  20.765.510  20.942.987 

Monclo"  •  ,  6,428,831  6,790,035 

Saint  John  .  12.691.493  13,070.791 


■•uinstor,  B.C 

A  O  Brooks,  assistant  inonage' 
at  Toronto,  has  been  "'a'ii;  'I'S'S' 
ant  manager  at  Ottawa. 

F.  G.  Beaiifhamp.  Ilf  '.lil'Jrti.  tush 
has  been  '.I'adc  iiiun.ii;i-:-  it.  Brock, 
succeeding  B.  .1,  l.c  ecstni,  't b''  bar 
been  made  manager  m  .'-liiaua 

D,  B.  Maclean.  accc-unLiiii  .at  Ncr 
Westm Ulster,  B.f..  lias  been  mad' 
accoutant  at  Vaucuiicer 

R.  Callard,  formcrij  ol  ronquest. 
Sask.,  has  been  made  manager  a* 
Tjovema,  succeeding  F  H.  I'T! He 
bouse,  who  has  been  made  manage' 
at  Wllkia 

A.  P.  Nnemith,  of  Dunda.s.  'Tt" 
has  retired  on  pension 


jTotel  .  . 

1  Quebec— 
j  Montreal 
■  Quebec  . 

I  Sherbrook' 


24?O.I2fl.u0l 


T«ss: 

Interbsnk  Item,. 


To'.a1 


2,335,510,.524  2.831,095,365 

49,182383  64,735:607 


Ket  Liabilities . . . . 

Bp.ervc: 

Gold .  . 

Bank  of  Canada  Kotea. 

Pep.  with  B  of  C . 

Pom  Note* . 

For.  Currency . 

Cal!  abroad . 

Gold  Reserve . 

P  K.  Balanee. . 

Backs  abroad . 


125380307 

20.449,983 

106309,509 

21,681,782 

5,582.324 

74,439,176 


•Tttawo.  —  Bank  debits,  or  the  ^ 
amount  of  che<nicR  passing  through  ■  i 
bank.s  in  the  three  month.'i  ended  j  d 
March,  amounted  to  $7, '106,900, 000.  ajf^ 
decrease  '>f  2.3%  compared  with  $7.-'| 
175,300,000  in  the  same  period  last  j  T 
I  year,  the.  Dominion  Bureau  of  Sta¬ 
tistics  reported. 

The  .Maritime  Provinces  showed 
|s  eain  of  0.5%  against  last  year, 
while  the  four  other  economic  areas 
recorded  rece.ssiotis.  A  gam  of 
33.7%  was  shown  in  Quebec  City, 
while  Montreal  was  down  5.1%.  and 
the  net  result  for  the  province  show¬ 
ed  a  decline  of  S.1%.  Ten  of  the  13 
centres  In  Ontario,  recorded  gains  In 
the.  first  quarter,  while  Toronto  de- 
r lined  six  per  cenr..  and  the  total  for 
the  province  was  down  3.3%. 

The  gain  of  seven  of  the  10  cen¬ 
tres  in  the  Prairie  Priivinces  was 
more  than  offset  hy  the  other  three 
centres,  and  n  recession  of  0.8% 
was  recorded  for  that  area  Debits 
in  British  Columbia  showed  a  de¬ 
cline  of  3.3%.  Vancouver  debits 
were  dow'n  five  per  cent.,  wh’ile  gains 
w'ere  registered  tn  Victoria  and  New 
TV'estminster. 

Bank  debits  in  March  at  ?2,235.- 
800.000  compared  with  $2,488,900,- 
000  in  the  same  mouth  of  last  year 
recorded  a  decline  of  10.2%.  Ekich 


BAIVK  OF  TORONTO. 

T.  R.  Menzies.  formerly  manage 
of  the  Bank  of  Toronto  at  Youngs 
town.  Alta.,  ha.s  been  appointed  man¬ 
ager  at  Barrhead,  in  succession  to 
S.  D.  Markham,  who  has  been  trans¬ 
ferred  to  the  department  of  the  Brit 
Ish  Columbia  superintendent  tn  Van¬ 
couver. 


Ratio  .... 

gevonfl  Rflsprret 
Securities  Hel'l. 
Call  ic  Caaads. 


1350.6S4,.M2  1369392.639  937,742375  888,897,839  | 

815,862.236  874.774.952  924.913,714  | 

186,843381  188,381,385  1.51,384,820  I 

81320,896  26,492,252  31.241.171 

11038.5,445  127,451,098  130,170,338  | 

14,818.730  13.824,306  14,368,038  j 


Lttans: 
Canada  . . . 
Elsewhere . . 
Prov.  Govt. 
Municipal.  , 
Overdue. . . 


819,133,461 

187,630,214 

28.187,254 

117,430,183 

14,517,462 


Cepital  , 
Rest,  etc 


Bank  Clearinss 


Bank  clearings  in  Canada  for  the  week 
ended  April  25lh.  and  comparisons  with 
the  same  week  last  year  follow. 

1935  1934 


Canada 


Branch  Appointments  By 

Ontario  Equitable  Life 

■VS'aterloo.  —  The  follow-lng  chan¬ 
ges  are  announced  in  Ontario  Equit¬ 
able  T.lfe  agencies  by  M.  .T.  .Smith, 
general  manager  of  the  company: 

■Arot  J  O’Xeill  has  been  appointed 
agenev  Tnanager  at  Toronto,  with 
ohices  in  the  .’Metropolitan  Building. 

\V  G,  t.Awson  has  been  appointed 
agenc?  manager  at  Hamilton  with 
offices  in  the  Bank  of  Commerce 
Building. 

Both  kfessTS.  OTvcill  and  Lawson 
have  betm  leading  producers  of  the 
corn  pan }  for  some  year.s 


•  nividciid*  paid  poBcy- 
tiol'lers  since  orgjnization 

'?i;n,‘io;L8‘»2  • 

*  Total  paid  policv- 
lioldcrs  ait'l  l•eTlcliciarifts 
ripce  orKiiuizalion, 

*13;?  .000,000.00  • 


Montreal  .  ,  . 

Toronto  .  .  ,  , 

Winnipeg  .  .  . 

Vancouver  .  .  ■• 

Ottawa . 

Hamilton  .  ,  , 

Quebec  ... 
l.ondon  ,  ,  •  .  . 
Halifax  ,  .  . 

Calgary  ,  ,  , 

Saint  John  .  .  • 
V'lclorid  .... 
Regin.v  .  .  . 

\  Edmonton  ,  ,  , 

Brantford 
1  Peterborough  . 
Fort  William  .  . 
Sherbrooke  . 
Kitchener 
Moose  Jaw  .  . 

New  Weslminater 
Saakatcon  .  .  . 

Moncton  ,  . 

Chatham  .... 

•Sarnia . 

Sudbury  .  .  . 

Medicine  Hat  .  . 


Staff  Appointments 


t..  A.  Headmanak,  accountant  at 
the  St.  T^wrenee  and  Craig  street 
branch  of  the  Royal  Bank  of  Can¬ 
ada,  ha.s  been  made  accountant,  ."if 
Greene  ave.,  'Westraount,  branch. 

R.  .H.  Balfour,  fonmerly  ma.nager 
at  Dutton.  Ont.,  has  been  made 
manager  at  Campbellford,  succeed¬ 
ing  S.  H.  .\eale,  who  has  been  made 
manager  at  Tjunda.s, 

C.  B.  Ncapole,  of  the  head  office, 
has  been  made  an  assistant  m.an- 
ager  at  Toronto. 

\V.  H.  Shhrpe,  ot  the  superinten- 
,  dcnt’.s  department.  Vancouver,  has 
Columbia  been  made  accountant  at  New  West- 


r.rr{\  tltiUor  of 
hrtnit.i*  to  pc»fff 
eiUt*'r  ticiHully 


esrftiftfA 
■  hniidmwt  and  if 
iiri  ^kotfd 

?.«  •ir  hmid 

1 


and  Quebec  were  2.2%,  and  3.9%, 
respectively,  the  decline  in  Montreal 
being  7.5%.  A  decline  of  14.0%  was 
recorded  in  Ontario,  Toronto  being 
down  15.6%. 

Winnipeg,  showed  a  decline  of 
IS.9%.  while  the  drop  In  the  total 
for  the  Prairie  Provinces  nas  1.4.0%,. 
79.825  IJ8  The  recession  in  British 


Princ'T.  .Mbrrl 

LelhbridtT  » 
Prar.dor  , 


IYIhmOF  CANADA  IhmMIII 

HEAD  OFFICE  t  V4TKKLOO,  ONT. 


7').885.834 

40.803,813 

637.9  13.258 

689.410.077 

63.290.566 

40,001.380 

4,598,610 

4,925,287 

705,802  454 

734,336.744 

IT' 


RE:TURN  of  the  chartered  banks  of  the  dominion  of  CANADA,  MARCH  30th,  1935  ' 


1  XL  circulation 


Deposit?  by 
and  balances 
duf^  to 
Dominion 
Cover  lun^.nt 


DepoHtsby  ; 
aai  brj’a.'iccs  |  AdTanc»8 
di^e  to 
provincial 
governrooDt* 


I  from  Bank 
of  Canada, 


secureil 


I  UF*p<Mii*e  DeptasU? 

1  by  till*  public,  |  by  the  piibiic, 
j  p‘*  able  pavabie  after 
j  on  demand,  in  ■  n-itice  or  on  a 
I  Cai'AJa  i  fixp-l  day.  in 
,  ;  Canaida 


Deposit* 
elsewhere 
then  in 
Canada 


Depoelu 
bv  aod 
balances  due 
to  other 
chartered 
banke 
!0  Canada 


Depo5i*fl  by 
Depositeby  |  and  balances 
and  balances  due  to  banks 
due  to  banks  I  and  bankini} 
aodbankin*  '  porrespendents , 
corresr^ndents  j  elsewheTc  than  * 
in  U.  K.  ;  ip  Canada  f  inc' 
I  and  U.  K.  •  ret 


leans  frea 
other 
fha.'f.’cd 
Viti/'.  ‘n 
Carrpda. 


Bits 

payable 


Mils  I 
.'  iPted  ■ 


!  LiabiHilesto  j 

AccertsncHts  !  the  public  not  i  Ditddends 
and  letfnra  imchided  under!  derlarEdaad 
of  credit  foregoing  uopaU 
out£ta!i'iiu2  1  heads  \ 


Rest  Of 
Ke.eerve 
Taad 


Car  tal 
Dsid  up 


Total  of 
fo^e^oins 
Liabilities 


Capital 

authorired 


Capital 

subscribed 


1 

3 

1 

♦ 

* 

9 

7  i 

8 

« 

ir»  Scotia . . 
•on*.o  ... 
vinciale.. 

» 

27.1534  0,52 
!0,994,7I5 
5,32«,P59 
3,543,477 

t 

10,802,185 

412.417 

731,593 

140,065 

» 

5,977,531 

1. 700, no 

1,360.710 

76,157 

» 

» 

139.589,922 

.35,470,175 

2.5.005,388 

4.610,(4)7 

» 

398,605,936 

139.375,465 

67.464,713 

32,879,123 

»  [ 

67.070, 914 
35.909,749  1 

t 

1,933,706 

1.676,299 

521.1,57 

4.47! 

t 

1,424.912 
129.268 
372  728 

nraercct’. . . . 
/a!  r  •  •  V . .  • 
ninicn  . 

25, 429.925 
31, 219.159 
6,505,673 

739.383 

248,831 

305.592 

JlJ.n  0A3 

. 

10.5,748.03? 
I35..339  334 

205,129.403 
2^1,396  519 

46.879.508  j 
173.039,017  1 
3,903.836  1 

1.700,834 

157.158 

681,205 

343,065 

150,.36! 

554,012 

. 

22,978,635 

65.020.353 

2,216877 

1.  Nationale/ 

>eria! . 

clays  (Can.) 

6.704  9.54 
6,7rp,3(i3 
277,435 

3075.51 

,'■,86,959 

11.002 

I.4S7..59.5 

4.187,640 

10 

17.4I8832 

24,622,48? 

2,621,345 

8I.56.3„5a3 

81.808,370 

3.345,650 

1,146.039  j 

608.928 

1.031,483 

162,850 

8,893 

339.968 

3,185,701 

Ota' . 

124.075,833 

14.345,717 

32  793.116 

....... 

612,504.847 

1.440,695,027 

322,945.063  i 

1 

10,025.761 

6,636,101 

;  j  Agp-fgate 

I  amount 
of  loans  to 

I  Hate  per  directors  and 
j  aan^  of  last  j  firms  of  which 

;  dividend  '  they  are  nart- 

I  declared  I  neri*.  and  loans 

I  !  for  which  they 

!  aro  guarantors 


Average  i 
daily  amount  { 
he’dinnofpe  j 
of  and  d»po.rits 
with  Bank  i 
of  Canada  j 


tires 

amount  of 
notes  tff 
Ihi:  bank  in 
circulation 
at  any  i-ime 


j  Loatf.ngesi 

\  'labiiitv 

'  ou  bill; 

I  recliseoutfcei*: 
I  '«ithBa;ik' 

I  of  Cana 


4,476, «n  • 
2.121.696 

trsm 


6.039.954 
9.119, 4?0 
437,218 


163,868 

906.44.3 

1,609.343 


21.8?7 

137,467 


Gf^ld 

h^ld 


I  Gold 

hHl 

elsewhere 


Can3’ia  i  Canada 


i  Subsidiary!  Notes  of 
coin  I  Bank  of 

held  I  Canada 

elsewhere  \ 


Deposits 
with 
Bank  of 
Canada 


No^es 

of  other 


:  (rtivsrn-  ! 

ment and  : 
’  bank  notes! 


chartered  other  than 
bank4  ,  Canadian  j 


Chei^nes 
on  other 
banka 


dtn  and 


j  Due  by  | 
I  banks  and  . 
Da«b.r  banking  I 
balanres  !  banks  and  .  correspoo- 1 
due  by  ;  banking  I  dents 
correspon¬ 
dents  :o 
U.  K 


(  other 
chartered 
i  banks 


el?ewbere 
than  in 
Canada, 
and  U  K. 


IDominiop  :  Other  1 

and  *  Dominion 
iwovincial  •  and  i 

toother  1  direct  and  ’  pronneia!  Canadian  ' 

chartered  (guarantee’  govern*  municipal  ! 

banks  j  securities  .  meet  '  securities. 

!n Canada;  maturini:  ’direct and  i 
iwithin  two  ‘  Epiaranteedj 
I  years  }  ipcurities  ’  • 


15 

14 

U 

18 

” 

! 

I 

— 

» 

» 

t 

1 

t 

f 

» 

> 

1  % 

1 

1  , 

6,981,410 

1,3.'6  140 

18,972 

38,000,009 

39,0C'O,0W 

732,985,143 

50,000,000 

36,000,000 

8 

1,136.718 

59.259.379  f 

7‘ri?^4:*3 

6.672.368 

284.  ITS 

351.277 

24  1)00,000 

12,000,000 

271.467,755 

15.000,000 

12,000.000 

17 

i  2,681,003 

26.523.28,5  i 

l'h206.0<'»I  : 

1.5.36.1.34 

2.53? 

ft.  000. 000 

6,990,000 

118.502.227 

10.000,000 

5  000,000 

fo 

i  675.223 

S.:^.5Q4CO  I 

5.947  1, 51 

132.  ISC 

3,767 

5,843 

I.OOO.OCO 

4.000.000 

46.441.144 

5.000.000 

4.000,000 

6 

j  745,462 

2,554  Ms*  1 

4  050.767  1 

!4,809,771 

19,305 

I’O.OOO.OOO 

30.000,009 

555,405262 

60.0O0.0C0 

30.000,000 

fi 

j  4.483,189 

47.036.018  i 

:09.<4.*.r,; 

19,67.5.39? 

70.858 

37,188 

20.1*00,000 

35.000.000 

7M.972.IW8 

60,000.000 

35.000.000 

Si 

2.069, 385 

40.512.^50  1 

4.029.195 

451,9:9 

175,341 

7.000,0‘?0 

7,000.000 

120.885,048 

10.000,000 

7,000, 000 

10 

i  1,303,125 

:4l2.f«5?  ’ 

6.9.5r,.5r"3  ,  . . 

404,132 

71.310 

o..3on 

6.000.000 

7,000.000 

121,995,089 

10.000,000 

7,000  000 

1  207.720 

8.956.787  • 

f>Q.‘<..5l2 

177,187 

8.000,000 

7.000,000 

1351.32.421 

10.000.000 

7,000,900 

10 

1  539,430 

:.243.3«7  1 

9;?.939 

750,000 

1,500  000 

13,457,299 

I.fiOO.OOtj 

1.500.000 

i . 

6.33.73G  '■ 

30-..!'40  ..  . 

53.528.330 

2,268.182 

897,040 

132,7.50,000 

145,500,000 

2,832,244,486 

211, .500,000 

145,500.000 

. I  13,882,235 

tM.ftll  5(vT  "  " 

•  *  ;  Ca  and 

Fiibli-  :  Other  ’  Call  and  'short  leans 

•e  -jriFies  j  bonds  tsh'^rt  loans  I  elsewhere 

orhtr  than  |debcntures '  in  Canada  i  tiian  in  i 
Canadian  ;  and  sietks  j  j  Cauada  | 

i  ^  I  i 


OurTe<*t 
loan*  and 
discounts  n 
Canada  not 
otherwise 
Included 


I  Current  | 
I  loans  and  \ 


i  discounts 
I  elsewhere 
j  thanm  |  prD^■^ncial 
f  Canada  [  govern* 

;  not  ^  I  meats 
i  otherwise  ; 

!  included  i 


i  I-oans  to 
j  cities, 

L-oanr.  to  !  towns,  mu* 


nicipah* 
ties  and 
school 
districts 


Non- 

current 

loans. 

estimated 


loss 


pro\ided 

for 


I  !  Bank 

■;  Iffcmisra, 

,  Mortgage' '  at  not 
Re, il  estate!  on  rra!  {  mere 

other  than  ;  estate  |  than  coct  j  under 
bank  }  gold  by  I  less  Urceptsnce.A 

prem’see  '  the  bark  j  amounts  and  letters 

i  j  fif  any)  of  credit  , 

written  off  I  , 


Liabilitiee  j  Dcoo^u 
of cus-  I  r.ithti-F' 
tomers  Mp'i-tero: 

I  inane L 


fo»'  lb? 


loan :  to 
controlled  ‘ 
crimpar-ics  ’ 


iR'icr  the 
loregoing 
head* 


^  i 

t  ; 

1 

^  i 

1 

y  : 

J 

5 

■ 

’  i 

'  i 

10 

"  1 

1 

12  j  !» 

! 

D  1 

16  ' 

- 

59  ! 

20 

! 

2!  j 

77  i 

23  j 

74 

) 

75  ! 

76  ' 

57  ' 

'IS  ’ 

» 

2b 

.'■n 

i 

i  1 

t  ! 

I 

t 

t 

t 

»  ' 

t 

$  ' 

t 

t  ' 

t  $ 

t 

t  i 

8 

% 

1 

1 

$ 

1 

} 

> 

8 

f  1 

$ 

% 

275’ 

1,938,699, 

3.695 

l?6.09r 

13.919,421 

41.374,094 

1,497  879; 

334,071 

19,539.778' 

42 

8.014.283; 

12,0,50,598; ... 

192.099, Ofii 

!!3. 358.562 

17.C43,gr'f 

5,.303.39f. 

4,097.172 

5.109,302; 

34.681.837 

m.sos.rso 

6.927,525: 

7,055,332! 

44.807,751 

4,160,341’ 

637,086 

.i42,6.'4. 

i4,.mooc' 

5.981.410^ 

1  Mr.S'-i, 

4'T: 

•a  Scotia  ..1 

lOO 

347,575 

6,067 

1  .538.660 

12.032.262 

1.8,363,177 

617.I5Ii 

2,532,934 

8,567,249, 

2.800,324 

6,491,630, . 

31,007.619 

4!.4?o.lft7 

n.375,2*.3. 

1,133.37: 

9,023.802 

5,125.594 

2,921.315 

77.852,475; 

13,025,362; 

070,118, 

9,758,967 

822,344. 

103,769 

T,.?35.910; 

:, 204.811 

tiO 

208,317 

3.630.605 

o5(.i<45 

28,416 

5,092,7501 

’  753.526 

2. 425.414' 

1,408,307;  .... 

7.6'31.ft32 

26.801,704  ■ 

3,133,761 

a3d.721 

.587,194 

4.0.39,815; 

44.228,014! 

5  801.754 

450,2.89, 

48.479: 

.3,595.888' 

1.336,134 

vinciale.. 

175,312 

767,297 

1  672,438 

228,585: 

31,178 

1,507  790: 

3,969i 

133.143: . 

1,936.241 

6.252,194 

8,781.244 

2.77.5.341 

4.096,314; 

12,977,636; 

.  .  .  i 

973,413 

141,909 

612.663 

376,235' 

2,140,085 

132,4861 

192  400 

3''' 

’4'i.r03!4«S 

1.476, 

o|,5.1I3l 

ft.1^'3 

Cfc.'S.' 

5.662.364 

42,4<».840 

1.034,423^ 

875.209 

I3,&64  006' 

lft.946 

664,347 

in.715.010;.  .  , 

11  r*4ft 

I4(i 

5  TOO.ftfiO 

19, 165, 42'?' 

26,504.045 

157  612.7!l! 

14.600.938 

1 

7,402.408' 

27,597.289 

3,668,S;oi 

7  428,691 

2.4Sr,964' 

14,674  490 

D.80ft.771 

1.550 

CO'; 

;•  ■- 

'’Ci--  an* 

al . 

394, 

1,?.37,832. 

4.036,287, 

3,.3'2e,r3i'’ 

••6  2S6.750 

2^.460. 43ft 

1,471,428' 

15,745,339 

17.108.660 

l.ftdO 

9,921,798. 

27,248,985' . 

7o..v>i,i4:^ 

7.ft3-',07*. 

15. 230, 408 

n. 971,3.13 

23,265.815: 

26,569.402 

207,22.?.018.101.'289.265l 

1.954,S7a^' 

10  236,913 

4.234  89? 

2.?!3.294' 

803.010; 

15.8;37,437. 

1^,675  302! 

1  roe  'XK); 

0,046.858, 

‘""l"  0*C  il" 

oinion . j 

73 

225,7711 

llSl 

4.90!  595 

2  463.S57 

411,775; 

•52.65< 

3.292.734; 

I,!96 

1,246.264; 

981,546] . 

s.irs.-,'.' 

2a':58,i46. 

4,567..,0! 

2,!83.50o 

8.459,028' 

3,441.544 

43,451,755: 

1,746.1<9| 

2!3.150| 

2,406.037 

384.628; 

■6.679. 

3'’,!'8i 

6. 897,639, 

4.0?9,I96' 

322  092 

131 

304 

i:i.430.124 

.  Kationale  ; 

350,131 

59S.S83! 

. 1 

"55: 

2,452,457 

6,306.656 

451.960 

70  248 

2.702,219: 

741,828 

31.482; 

362.706. 

5,9?5  !3S 

P.. 653, 742; 

234  364 

3.815  09,5 

4.439,367! 

35  772.22e| 

40,3?5' 

6,67!.39S' 

g,30;,502 

359,955; 

1,224.89". 

397,498; 

6,955.!55 

404.132! 

S6&  42S 

131 

if.t 

erial .  1 

!42. 

452,4331. 

’,462.90! 

6.!20,568 

334.345. 

40,729 

5.698.183, 

608.392 

436,852 

970,440 

I,3!2  144 

30,535.011 

5,y20.ft^T 

12C,194 

6,033,676 

66.44S,:4! 

4,200,225' 

7.545,607 

253,259 

205,295 

4I2.555' 

s.on.’s: 

695,512 

4*0  !42 

slays  (Can.); 

5 

2,149 

. , 

26,183 

516,842 

S.260; 

1,243 

236.4721 

1.830,284 

4,006.883, 

573,501; . 

!,039Sn9. 

2,5C5.5!e, 

142,631 

.... 

35,44! 

771.750; 

!,26!,572 

!:,3!! 

450,000 

93,939 

15,532. 

"15494,53? 

olal . j 

352.593 

1 

6,607,037i 

4  055  330 

i 

5.426, 2o3( 
i 

51,161,335 

i45,C2a.£<8 

e,364,153j 

20,712,024 

77.758,3251 

3,757,152 

29.81!, 616 

60,948,866] . . 

412,522,547 

55,203,097) 

94,3!:,Ccc 

3',759,2!5 

_ 

40,313,437 

30,515,0e0; 

1 

S4,l!a.l43 

81?,133,461| 

37,530.2141 

1 

2S.!87.254‘ 

1 

117,430,183 

14,517,452 

7.900.608; 

5.509.142 

•7493  772 

53,828.339 

5724,045 

2.748 

494 

2.944  830  9’)S 

•The  business  of  the  bank  in  Paris,  franfe  ar.n  in  San  hranueco.  l','S.A.,ie  carried  on  uncer  the  name  c*  local  incorporated  cempan’es  and  thefipiresare  inrerro  ated  in  the  aUve  «:a;c-mein  — footnote  to  of  Montreal  return. 

tTfce  Canadian  Bank  of  Commerce  (Califorria^  has  been  incorporated  under  the  laws  of  the  Sta^e  of  California  to  conduct  the  buginew  of  the  Bank*ti  that  State  and  the  assets  jndl.abL'iUics  of  the  Canadian  Bank  o'  Commerce  (Ca’ifomiM  areincluded  in  ihe  above  general  statement.— Foot  no^.e  to  Cacadii 
jThe  Royal  Bank  of  Canada  CFrance)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  bueinese  of  the  bank  in  Paris,  and  the  assets  and  liabilitie r  of  the  Rcr  ai  B,.rik  of  Canada  J lanre)  are  included  in  the  abo-e  general  su.tement.— Footnote  to  P.oval  Bank  return. 

/  The  waseU  and  liabilitiee  of  the  BanQue  C  anadie.nne  Nationale,  France,  eame  bein«  considered  a  branch  operating  ss  a  subsidiary  of  the  Baegue  Csnadenne  Nationa'e.  are  indwcled :  c  abc^  e  return.— Footnote  to  Banque  f-anarii»j>nfc  Kationale  return 


.a  Bank  of  Commerce  reluti 


^  C  CLARK  Deputy  Minirier  of  Fiaanee. 

Departaeat  of  Finance  Ottawa  Apr«  2f 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

SILVERS  EASE  AS  ’ 

Board  Is  Announced  NORANDA  EARNED  HUDSONBAYM 
FUTURE  POLICY  ■ -  -n-r ABOUT  50  CENTS  i  SALES  AND  PR 


•  |lllf|\lj  rilljil*I  mtoj-p-jf.s  i.'lrtitifird  \\hh  NorniiJa  i 

_  :\l!DfP,  I.td..  as  well  as  Qiiflicc  (iold  i 

IIMri7DTAIWl''‘n'“S  «-cre  olerted  direaors  i 

mLuITIiJ  Ull  v£I\  1 /llil  ' I’:^nlou^  I’ortiHvnc  Mincis.  Ltd.,  at' 

_ _  i'the  uuuumI  ineet.in^j  held  in  Mont-: 

I  .  •  A  •  o  D  I  ,  ’'  '•f-  Paniour  directors  now  i 

Interest  Again  Swung  Back;  arc  as  follows:  .Tunics  V.  Murdoch.: 
Into  Golds  and  Base  Metal  !  K.C'.,  president  of  Noranda  Mines:  | 
Issues  i  G-ustave  H.  Rainville.  president  of  ; 

_ _  Quebec  Gold;  Messniore  Kendall,  j 

VOLUME  OFF  SHARPLY  |  ^}-  Timinins;  Er- < 

_ _  I  nest  Hibbert,  director  and  consult-  ! 

U  ij  I  1  »  «>>i-on!'T’S  engineer  of  Noranda  Mines;! 

Bar  Gold  Ina-eased  to  $35.20  ■  -p,  „ay.  Xoranda’s  secretary- 


NORANDA  EARNED  'HUDSON  BAY  M.&S. 
ABOUT  50  CENTS  I  SALES  AND  PROFIT 


! ore-shoot,  known  as  2-7,  has  "iden-  lirAl/V  AfITT  A  1/C  I 
cd  out  from  •1.:?  feel  to  6.4  feet,  w  hilc  ^  n|\/l  V  I  ||IJ  I  I  .fl  f 
tdlues  haxc  also  increased  from  .37:  *  VWliiniU 

l;i  -JO  o/;s.  gold  jicr  ton  throughout  i  DV  DC  A  TTIC  AAT  A 
;tlie  shoot's  length  of  137.5  ft.  On,  III  |ir/l||lr  IjULU 
lllie  second  level  a  total  length  of  29S 

'  feet  of  ore  averaging  .41  ounces  gold  !  -fITIDIlUr*  DA  CT  VC  A  D  ' 
lia.-  been  developed  across  an  aver- I  |/ll|\|ll|]  f  AA|  f  P  A|f 
age  width  of  5  feet,  while  on  the  | 

No.  1  level  a  length  of  847  feet  has!.  - 

been  opened  uj)  over  a  w  idth  of  5.6  j  'naprovements  and  New  Struc- 1 


HRSI  QUARTER^  AT  RICHER  lEVEl  iH'SSHlS 

— ; - : -  ,  !  .  -  During  the  week  of  April  , 

J.  Y.  Murdoch  Telk  Sharehold- !  Operafang  Returns  of  $3,892,-  excavating  work  was  conlinu-; 


ers  of  Developments  Duinng 
Past  Year 


806  Compare  With  $3,- 
051,302  in  1933 


HEAVY  TAX  BURDEN  i  FUNDED  DEBT  REDUCED 


ft.  with  values  of  .4;t  ozs.  gold.  I  tures  Involved  Expenditure 
Good  progre.ss  is  also  being  made,  A70 

ib  eon.structioii  of  the  mill  and  pow- 1 
Cl  house.  During  the  week  of  April  ,  a  a  g-i-r-A. 

;27th  excavating  work  was  conlinu- ;  CAPACITY  INCREASED 

je.l  and  it  is  hoped  by  officials  to  i  — - - 

j  have  the  mill  in  operation  around  j  *°ronto  BurcAu  Th«  Flnantial  TImea 
j  September  1st.  A  crew  of  between  i  Toronto. —  In  presenting  the  re- i 
:  60  and  70  men  are  engaged  on  the  j  PT>rt  of  Deattle  Gold  Mines.  Thayer  I 
'  property  in  mill  construction,  while  '  Liudsley,  president,  states,  "heavy  I 
j  two  drag  lines  and  one  shovel  are  I  capital  expenditures  were'  made! 


an  Oiuice  Being  70  P.C.  |  treasur 
Above  Old  Statutory  Price — |  A*:  a 

Five  New  Highs  Recorded  j  1”!'^ 


Toronto  Ouraau  The  Finanual  Time,  I  ^  •'<  ' 

ivw-no.  i  ...  ,  .•  1  I  Rainvillc  was  elected  vicc-pres  - 

I  01  onto. —  1  he  rcccni  active  de- !  ^ 

r.iaml  in  silver  sh.'ires  on  the  min-  ^  ' _ _ 

ing  .sCHtion  of  the  Toronf.i  Stock!  . . 

Kxehangc  slackened  off  during  the  CMCY  T*CDC 

la.'t  few  day.s  trading,  as  ,a  result  (jlrlljLluAu  UUJ 

of  the  .silence  by  the  fuite-d  States! 

treasury  regarding  its  future  price-  UYrllCP  DDfrCC 

iHising.  and  profit  taking  wa.s  in  IllUllLill  1  DlvCiO 

eviiioncc.  Meanwhile,  interest  s'vung  nirhnm  a  nmnn 

hack  into  ihc  gold  slocks,  and  while  C|P\T  flllAPTPR 

a  nuniber  of  fair  gaius  wtu-e  re-  I  IllOl  \{U/i111JLiD 

<  <'1(100,  lo-^sc-s  were  more  in  e\i-i  _ 

'::‘r  i‘hrT;rJnK'  sS.  And  President  Hopeful  For  Fur 


At  a  meeting  of  the  directors,  -  penou  oi  is  years,  presiaeut  sj„ii  oi  a  portion  or  the  fund-: 

held  subsequent  to  the  annual  TOeet-' '  •'■“fdoch  informed  shurehold- !  cJ  di'bt  is  shown  in  the  annual  re- i  .  .  . 

ing.  .Mr.  .Murdoch  was  elected  presi- ' "■'celinjt  la.st  week.  !  port  of  Hudson  Bay  Mining  and  '  '  .bodies,  and  provision  for  housing! 

dent  of  Pamour  .Mines,  aud  m,..  i that  earnings  in  '  tSmelting  Company  for  1934.  'DADI/Uflf  DCDADTC  additions  to  camp  fact,  j 

Rainvillc  was  elected  vicc-presi- i  quarter  of  103t>  would  ap- ;  TJic  company  reports  gross  Income  l/ll^  iVlllIjIi  IiIjI  tfllld  jiHics.  Improving  and  ballasting  i 

dent.  .proximate  5l»  ^'cnts  a  share.  |  from. sale  of  metals  for  1^31  at  ^8  *  ^  !  your  railway  from  the  property  to  j 

. . .  ;  ,  Ttealing  witli  the  problem  of  ta.xa- I  527.'M9,  as  cnipared  with  $7  4'>‘’’- j  D  YD  CIY  MAMTUC  of  fhe-  fnnadian  Na- j 

lion.  .Mr.  .Murdoch  stated:  "Tt  is  a  ,416  in  1933  and  $5,-406.668  in  las'-’  I  F  JA  ulA  1  Ilu  also  involved  fur- 1 

.matter  of  rogret  that  tlio  various  Deduction  of  c.xpensos  for  the  yca'r  I  _  •’T'a-'T  c.apltal  sums.  The  total;' 

:  taxing  bodies  have  by  their  con- .  under  review  at  $1.02.5,773.  left  op- !  u  J  »  j  U  e^tAc  amounted  to  $559,- !i 

1  finued  policy  of  making  expcndl- ;  crating  earnings  at  $7  502  146  to  i  t»ro»s  rroduction  Or  $146,-  872.  In  spite  of  these  large  outluvs  i ' 


SMELTERS  GOT 
HIGHER  PRICES 
FIRST  QUARTER 


tion.  .Mr.  .Xiurrioch  stated:  “Tt  i.s  a,  44(5  in  1033  and  $5,i06.6t)S  m  1032. 
niaf.ler  of  rog^rct  that  tlic  \arioui;  j  Deduction  of  expenses  for  the  year 


PARKHILL  REPORTS 
FJR  SIX  MONTHS 


Canadian  Mining 
and  Industrial 
Stocks  — 


sine.  11*  Ineaptlaa  ia  IttV,  tUa 
ortanlzatlon  haa  bacn  cloatly 
Idantifird  with  lha  mining 
brokarnga  bualnaaa  and  thn 
financing  of  important  mining 
developmcntt.  At  the  preaant 
time  we  are  equipped  to  render 
a  full  brokerage  servlca  en 
mining  and  Induetrial  slocks 
and  commodities. 

Orders  executed  on  all 
exchanges 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Eachenge 
Winnipeg  Crain  Exchange 
Canadian  Commodity  Exchange  Inc. 

11  J0RD.\5  ST.  TOROirrO 


Mures  far  in  excess  of  their  revenue  j  which  was  added  misccllanenous  in-  *1*  —  KlXjnt  Of  working  capital  incroa.sed  from  j  tA/l*.**  aU  r"  a 

made  it  necessary  for  them  to  in-  come  of  $43,747,  making  total  in-  $13  042  .approximately  $168.00(1  on  .Lnnuary  Wnal  IS  in6  F  UtUrG 

,  crea.se  taxes  upon  those  who  have  i  come  of  $7,545,893.  Operating  co.st.s  *  !  ’■  D^SI.  to  $507,698  at  Decemher  :!!,  for 

tho  money  to  pay  ,  The  taxes  ;  arc  shown  in  the  current  statement  Toronto  Bureau  The  Financial  Tim..  I includes  $140,500  .an. 

paid  by  your  eonipuny  on  its  1933  !  at  $3,653,087,  leaving  an  operating  Toronte>.  —  Parkhill  Gold  Mines  ' 'ho  year  for  troas- !  The  Golcl  StOCkfi  ? 

'operations  ammiiucd  to  some  $91:3.-  ,  profit  of  $3,892,806,  which  contrasts  Michipicoteii  area  of  Ontario, ‘treat-!  I  "hares  sold.”  | 

I  0(10.  equal  to  .ihe  per  top  of  ore  !  witli  $.3,051,302  for  1933.  Deduction  cd  9,102  tons  of  ore  during  the  first  .  ‘'^hc  milling  plant  was  increased,  Enouiries  Invited 

!  mined  or  lie  per  .''hare  of  stock.  :  pf  Interest  at  $247,794;  depreciation  six  Tnonth^»  of  the  fiscal  year  w'hich"  ^  ’he  addition  of  a  2no  tons  cyan-' 

Our  estimate  of  taxes  paval'le  on  ;  at  $1,713,715  and  taxes,  etc.,  at  commenced  October  1.  1934,  from!*'*®  plant  for  the  preliminary  treat-  i  f  fi  /T  A  /T 

lour  1934  operations  is  $1,250,000.  !  $;;si.683.  left  a  surplus  for  the  vear,  which  4,216.5  fine  ounces  of  gold  'he  flotation  concentrate-  I  H  w  I  A 

representing  an  increase  of  1.5c  per  I  before  depletion.  of  $1 .549,604, !  and  107  fine  ounces  of  silver  were  i ’’’h'".  addition  went  into  operation  ,  *'•  *  CloCll  W  VV* 

share  to  a  total  dediictioii  indirect- ,  w  hich  compares  wth  $780,525  in  the  recovered,  according  to  the  report  ■ 'P  N'ovcniher  and.  althongli  not  a  The  Toronto  stork  Exebango 

'  ly  from  you  of  56c  per  share.  In  j  preceding  year.  j  of  directors  covering  that  period.  I  solution  of  the  inemllurgirar  S'-  Wa.  478i.  Toronto 


511  ~  Profit  of  I  the  w’orkliig  capital  increased  from  | 

$13,042  I  approximately  $16S.00(i  on  .Tanuary 

_________  ,1.  1931,  to  $507,698  at  Decemher  31, 

Toronto  Burx.u  Th,  FlnantUI  Tim.,  '  'fhissuill  includes  $14n..500  ! 

Torontz>.  --  Parkhill  Cold  .Mines  i during  the  year  for  troas- 1 
ichipicoteii  area  of  Ontario,  treat-!  j  -9hares  sold."  | 

1  9,102  tons  of  ore  during  the  first  .  ‘'^hc  milling  plant  was  increased, 
X  month^»  of  the  fiscal  year  w'hich  '  ’he  addition  of  a  2no  tons  cyan-' 
immenced  October  1.  1934,  from;*'*®  plant  for  the  preliminary  treat- i 


■ruic.x'  ,yf  9(1  miscellaneous  miuc.sad-  ther  Irnprovemcnt  in  Lood 
'anr-cd  3.14  points  to  94.62  while  and  Zinc 

•  'tiagc  of  29  gold  mines  declined  - 

5  points  to  114.68.  PRODUCTION  GAINED 

'oliinic  of  transactions,  after  _ 

.'■aching  cio.se  to  two  iiiillon  shares  rncrcascsl  production 
'.ally,  have  steadily  dropped  witli  zi„e-  and  gold,  witli  .sliglu 
(wnige  sales  down  arciiiid  73(1.00')  :  copper  end  silver  arc 


*  ly  from  )'o(i  of  ruK;  prp  t^luirc.  In  j  preceding  year.  j  of  director's  covering  that  period.  I  solution  of  the  metallurgical 

I'f  load,  . ‘*'''^,'"'’'■1  to  'bi.s  c6c  per  share  ta.ken  |  profit  and  loss  account  figures!*^’'®""  production  amounted  to  $145,- i nevertheless  if  will  assi.«t  ' 
flecrcascb  ■  ‘ndirccllj  tioiii  >uii  and  i  coiupHrc  as  follows;  ^11*  enuiva.lont  to  $16.10  per  ton  of  1  working  out  the  best. 


•i.iic.".  Witli  the  I ’vhed  Slates  gov-*)^,-.  report  for  the  first  quarter  bv 
•Tim, en  paying  ,,  oi  cents  iin  yy.  w.  Warren,  president, 

•moc  fo,  the  wlnic  metal  Oe  •  dated  Mining  Smelting  '  on.paiiv. 
'mid  price  has  hung  stcachlj  be- , the  annual  mccling.  (  omparuriv'e 


not  availalile  tor  dividends  you  must 
coti.sider  tliat  a  tax  of  7pc  per  Eon 


lore  milled,  while  there  was  a  pro- 1 of  treatment.  It  also  in- i 
fit  resulting  from  operations  of!  "'”'<'3  the  company  again.n  the  iin- ; 


t.  Wa.  4781. 

nranch  Office 
Kecle  A  Dundae  Stt. 
Junction  1167. 


'■.•  .■■■n  75  and  76  cents  an  ounce.  At  ,  figures  arc  as  follows 
iiml-wcek  I.ondoii  bar  gold  imd  in-  i 

<•"' a.sed  to  1-15  sliillings,  wliicli  has-  t.ead . ion.  ) 

•  d  on  si..;;ling.  .gave  a  Canadian  ■'^mc  ....  tons  l 
'  <i,iiv:ilei;l  of  8:i.5.20,  or  around  70'?^  Cofd'^'^  ’  " 

1'  r;.(cs!i  oi  ttio  old  slatiilory  price.  S^iiv?r  ...  oz!:,  i./9 

I'ive  .Nt'iv  )(igbs  moving  the  ado 

in  the  l.asc  metal  group,  gains 
<■'11 1  mini  be  red  lo.s.scs  by  a  slight  ''"‘"'■cd  his  romaiks  <i 
iiiargin  .iiid  five  new  liighs  were  New  Planf  llxh 

•  balked  up  amoii.g  tlie  issues  in  thi.s  "^'our  directors  ha' 


1.795.97  7  I.Ij9J.775 


leavc.s  ill  the  ground  as  waste  rocl<jM-t«i  ,aies  R. 527.919  7,422.446  5.4n6.6f>8  $i3,n42_  before  shaft  sinking.  Tlie  j  relying  entirely  on  tin- 

a  very  eorisidcrahle  tonnage  of  .  1.025.773  1.059.441  '"''’■3 '■<  |  (filings  in  the  six  months  under  '*’"P0"9l  of  the  concentrates  to  a 

wliat  otherwise  would  be  ore  and  iop-r.  Mm..  7.502,146  6.36}, 005  4, 4}9.854 !  review  were  63.8  cents  per  ton  as|p"3tO'ms  smelter.  During  the  com- j 

eonsefttienfly  cuts  down  tiic  num-j^b•c.  earn..  43.747  .  ' ^■’.76  3  j  compared  with  74.3  cents  per  ton  in  j '"P:  hoped  that  a  method  | 

her  of  men  employed.  iTotai  ine.  .  7^457893  47584  m 7  previous  fiscal  period  at  $35  an  j *3®  evolved  permitting  us  fo  ob- j 

!9.9<)i  "If  tho  pre.-sent  tendency  to  in- 'Oped,  costa  3!653’,n87  3.1  1  1.703  2.856;948  |  ounce.  j  fain  a  fair  recovery  of  the  values,  in  ! 

.'7.1', 2  taxation  on  mining  compan-  •n'<^r<=»'  •  •  ,  During  the  six  month.s  under  re-!"'®®®  residues  at  a  ro.isonablc  cost.) 

■iV,]  ic.s  year  by  j'ear  persists  we  shall  lx;®;;'"  'isiiosB  ’ii8!i65  '  $4,500  was  paid  for  a  mining  |  aDd  a  small  pilot  mill  will  shortly  I 

very  shortly  see  a  decline  lu  thojsurpiua  .  .‘I, >49, 604  780.'525  d:98, 855  claim  and  on  mining  claims  under:''®  in  operation  for  llm  purpose  of] 


•  ateg.-u-y.  Noranda  after  rcacliiiig  a  I  the  expenditure  of  aiiproxirnately 
lu'i'h  (pf  34(1.7.5.  reacted  to  .$38  while  I  $2,500,000  to  increase  the  ammonia 
li'u'srpri  li'.,  sold  to  a  new  high  of  :  plant  capacity  by  38  tons  per  day. 
"t-5.‘ii(.  and  sliowod  ;i  net  gain  on  |  to  build  absorption  plants  to  rocov- 
ico  wreli  o'  20  i>oinls.  The  coin- !  cr  flic  remaiuing  sulphur  dioxide 
nany  in  (in  year  ended  December  <  from  the  zinc  plant  ga.scs  and  to 
5'!.  licit,  icported  net  earnings  of  I  build  aeidif.ving  plants  to  release 


In  moving  the  adopti.in  iif  the  value  of  the  metal  production  of 
annual  report.  Air.  Warren  .-nipple-  t'anada,  and  a  loss  of  interest  not  •—Brtore  depletion 

meuted  his  remarks  as  foll.nvs:  only  on  the  part  of  foreign  capi-  >rhe  balance  shows  fundexi  debt!"" 

New  riant  llxfensions  tat.  but  of  Canadian  mining  ®m"- 1  at  $2,980,000.  agal 

"ANnir  directors  have  authorized  !  «^!.7  I ’^®  ®''‘l  '•'’®  P’'' 


Owing  to  the  necessary  testing  out  these  new  methods.” 


replacement  of  concrete  piers  and ;  Referring  to  development  work 


other  minor  troubles,  the  ball  mill  i the  ye.ar.  Mr.  I.indsley  stat- 


tat.  but  of  Canadian  mining  com- i  $9  080  000  against  S4  OO”  "ou  at  i operation  for  about  22 1  cd.  that  active  development  work 
;  „,ipanie.s  in  spending  money  in  cx-jji^^  “''j  N  nrecodinp’ ve-l'r  re- '  mainly  in  November  and  De- ;  has  been  carried  on  and.  although 

'/iw. '  ploratlon  in  an  endeavor  to  find  new  !  conversions  into  c  lpltal  !  n®®®s®'tat®d  elns- •  no  ore  bodies  comparable  to  the 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invest*  In  Canadian 
Mines  and  Mininc 
Propartlas. 

68  Kin*  fitraat.  East, 
TORONT'J,  CANADA. 


results  so  far  obtained  at 
while  the  mine  ha.q  not 
up  to  expectations.  He 


exists." 

In  discussing  the  balance  sheet’ 


3  19g4  as  romnared  -tt-ith  •>  rnn  non  r enriiary  ana  iuaren,  owing  lo  me  «  aiiunnui i.ii  j.i.juurei  oi  me-  —  u,.  r*iicvi.uious.  ne 

I  stiarUs  at  the  end  nf  I'W'i’  v'l,  i  necessity  of  changing  the  liners 'diuni  gr.ado  ore.  .Much  preparatory  said  McVittle  had  not  lost  any  money 

’(working  capital  in  the  current  ex  considerably  ahead  of  the  expected  work  has  also  been  done  in  driving  '  and  he  did  not  think  they  were  going 


een;.s  pci-  siiare  as  compared  the  .sulphur  dioxide.  ' 

'vPii  31  fciiiK  in  the  previous  joar.  "In  addition  to  iJic  recovery  of  i 
Diilconhrid^c  wa.s  26  points  lower,  about  54  tons  of  metallic  sulphur; 
•'uilo  VVaite-.Amulet  cased  4 'E  points  each  day,  tlicrc  will  be  a  substau- I 


o  release  j  ATurdoch  said;  ‘The  increase  of  I  hihit  is  shown  nt  1:3  998  145  as  mm- '  "n'®-  Notwithstanding,  the  aver- '  towards  the  east  of  the  main  north!'"  D"  the  other  hand  there  was 
«  „f  some  $500,000  in  •marketable  bonds  !  ‘j.s  *  i -,qc  ofr  ,i!b’ 7,,,i  nr  1 ''^®  'nnnago  treated  per  day  over;  contact  orebedy  on  the  3rd  and  Othif'iH  a  good  chanee,  he  felt,  of  mak- 

cover  '  !  a.nd  stocks  represents  of  course  j ’  I  tho  whole  six  months  was  50  tons.  level,  and  it  is  expected  that  during  j  >ng  money,  providing  the  present 

investments  and  I  am  taking:  ^  .  | - |  the  coming  year  good  tonnage  of  Program  of  work  at  property  dls- 

umion  of ''he  liberty  of  drawing  to  your  at-  ■„  res  fXw  herewith-  niAtirm  IMTmrCTP  !  or®  "'I'  h®  foun'l  In  this  I®!"®®®  Borae  new  ore.  Present  .known 

ucLon  r^fi  that  at  the  end  of,'  ,,34  ',,3,  -  piflNIi  H  R  liyTMKMNlV  ;  territory.  Considerable  diamond!®rerescrvesarenownearlyexhaust- 

which  it  bonds  V  *  »  I  nUllLLIi  Ill  1  LAC  Jl  0  !  drilling  was  done  from  surface  on '  ®'l-  Work  at  the  property  has  Just 


I  the  preceding  year. 

Comparativo  working  capital  fig 


CONTROL  CONGRESS 


I  the  coming  year  good  tonnage  of !  program  of  work  at  property  dls- 
I  additional  ore  will  ho  found  in  this  l'■^"Pes  some  new  ore.  Present  .known 
I  territory.  Considerable  diamond  i®*"®  reserves  are  now  nearly  exhaust- 
!  drilling  was  done  from  surface  on;®''-  Work  nt  the  property  has  Just 
I  the  powder  house  zone,  south  con-  r®ccntly  got  underway  but  no  news 
'tact  zone  and  the  area  west  of  the  '®  available  other  than  contained  In 


Lldorado  in  the  Great  Boar  Lake  j Trahde  sales  for  the  1935  "c®'*-  anmintin-'^to  $rC  355'”at  eS^w^^s 
roup  chalked  up  i.  new  high  of  !  ing  arc  almost  11.000  tons.  Over  2.- !  .$4ob,3ao.  at  cost  was 

althoii?!i  nt  mid-week  the  !  500  attachmentii  for  the  seed  <lrins  ,  ^  •  AYnloratorv  work 

:  toek  was  pubjeut  to  profit  taking  i  to  distribute  this  product  have  been  '  ^  rr^fhn  r  wu^’^n  P-mnn  nf 


value  of  the  marketahie  l•onafi  ana  Pro$rrani  Carried  Out 

stocks  held  hv  your  company  as  of 

April  23rd.  in.-luding  changes  The  president,  R.  H.  Channing, ; 
amounting  to  .$4'3C,355.  at  cost  was  Jr-,  'p  his  report  to  stockholders,  j 
$4,829.00(1”  *')  part:  j 

During  the  jear  e.xploratory  work  'During  tho  j-ear  .vour  company  : 


Wlx  1  Imvlj  1 333a1n  porphyry  outcrop,  and  while  annual  report. 

— -  I  only  indications  of  ore  w-ero  obtain-  , 

To  Carry  on  Development  of  ®<1.  is  porslblo  that  they  may  lead  ib  '  Metal*  Had  m  Nef 

IV>p.rS--G»sg.nhj:n.  Now  i  -  ■'  pre,  *,  ,  wo  •  o 

Out  of  Picture  I  Development  Outlined  rroflt  $11,742  in  Q 

i  A.  .T.  Kca.st,  manager,  in  his  re-  _  _  - 

V.nM«vM  Bu7m..  n.,  Fin.nrI.I  Tin...  POrt  tO  dtrcctors.  states  that  the  Toronto  Bureou  n,.  Flnaadal 


Profit  $11,742  in  Quarter 


■ajt  Couiaot  gained  fractional  ;  May  Modify  Dntios 

"There  is  more  than  a  probabill- 

'''■XrtTU'‘“'on’'^  and  zinc  duties,  which,  without  in 

-  .  Ki.tl  -y®®  ®  '  iui-ing  the  nriti.-*!!  fabricators,  wil 

:  J™-'  t  r:; 

''’’h  ■''■."''’-’T';  ••s'l.'icr.'lw  bcs'lnDins  tbo 

■-v,.,,o5;„jrbc“”n;bS,  ;;'S'“S 

Iii|cr!is1rd>  Irregular  are  still  abuorinally  low  Ou  thi 

-fnicrii.-tcd  gold  shares  were  gen-  other  hand,  there  has  been  a  sub- 
■■:uiiy  liighcr.  with  ihc  exception  of  j  >'tiintial  appreciation  ,iu  silver 
Tcck. Hughes  and  Wright- !  brought  about  largely  through^  the 
Hargreaves.  I'hc  former-  issue  de- 1  peculiar  methods  of  the  United  State: 


Pamour  Porcupine  Mines. 


I  I  nrnA  f'/vM  To  !  ^®''®  averaging  gold  .095  ounces,  share  control  and  carry  on  dcvelop- 

l..iDeriy-L.orne  va  ^  nr'  ^  ounce,  copper  3.31%  per  ment  financing  of  Uongress  Gold,  a 

Develop  Claims  In  B.C>  i  ton  were  smelted  direct.  I->oni  this  ,  property  close  to  Pioneer  in  the 
_  '  tonnage  treated  and  from  383  tons  '  Bridge  River  countrv. 


1.45  ouncc.s,  copper  1.71%,  zinc  Pioneer  Gold  Mines,  have  negotiat-i| 
4.4%  per  ton  were  milled  and  7,854  ;  ed  a  deal  whereby  they  will  take'' 


commenced.  In  referring  to  ore  re- 


I  Toronto  Bureou  Tho  Flaoadol  Ttaas 
!  Toronto.  —  Elstimated  net  profit 
lof  $11,742,  before  depreciation,  de- 
|Plefion,  tax  reserve  and  deferred  de- 
Ivclopment,  Is  reported  by  Base  Me- 


serves.  Mr.  Keast  reports  a  total  of  t-als  Mining  Corporation,  Ltd.,  for  the 


ing  made  in  respect  of  Empire  lead  .  .  i  u 

and  zinc  duties,  which,  without  in-  -LrCVClop  GlBimS  In  D.v.» 

.Hiring  the  British  fabricators,  will  |  - 

result  in  better  prices  being  obtain-  j  Toronto  Bureau  The  Financial  Time* 
cd  for  lead  and  z.inc.  ,  Toronto.  —  Liberty-Ijorne  Gold 

“Sinco  the.  beginning  of  the  3'car  ■  Mines  Limited,  has  been  incorporat- 
Ihcre  ha.s  been  some  iiuprovcntenl  i  ed  with  an  authorized  capital  of 
ic  base  inotal  prices,  though  they  2.5O0,onq  share,s  of  $]  par  value  to 
are  still  abuorinally  low.  Ou  the  (’cvelop  a  group  of  claims  compris- 


13,831.300  tons  of  .16  oz.  grade  In  the  'I"'®®  months  ended  March  SI,  1905, 
inw  r-r,iH  ^^^norfh  orcboliy  and  300.000  tons  of,'*'®  first  quarter  of  the  current  fls- 

ir.  Pir!n«j!r  in  «i-io  ' -f -'’25  grade  in  the  A  orobody  indl-,®‘9'  y®ar.  Total  value  of  produc- 
‘  .  '  i  cated  by  diamond  drilling  between i®S8  freight  and  realization 

Aii-inw"  p  on,«i*(nw  3rd  and  5th  levels,  making  a  total  i '®'^*^®^  $49,938,  while  production 


are  still  abnormally  low.  Ou  the  (’cvelop  a  group  of  claims  compris-  |  ‘‘Mining  and  metallurgical  opera-  |  The  Guggenheinis  had  been  negt)- 
otbor  hand,  there  has  been  a  sub-  ing  950  acres  in  the  Nelson  Alining ;  tmns  w-ero  stopped  June  9th  by  a  tiating  through  Premier,  their  Port- 


appreciation  .III  silver,  division  of  B.r.  The  property,  strike  of  our  einployecs  organized  !  land  Canal  operating  aud  holding 
about  largely  through  the  which  l.c  made  up  of  the  Flying  ;  by  communist  a.gLlators.  The  strike  u-onipany. 


cciils  wliile  .Melnlvre  xvas  up  25  I  f''®**'  pl.-uit.}  coutiuue  lu  ne^ 

■  outs.  Pioneer  of  B.C.  moved  55  ! 'oriU  worked  and  operat^.  ’ 

!>''iin:8  hi'ziier  aud  ftnnio  Alines  alon.g  j 
wirli  Hollingc:-  liclcl  iiiichan.gcd.  OHK  ItIJ'KI l*rN  .\'I'  TK.IIL 
l’:■elll!cr  ni  (lie  sccondarv  gold  , 

up,  advanced  to  a  new  high  of!  'J'®  receipt.-  in  tons  at  the  ton- 


IUUUV;ill^  UltiJXs'v  4V.1VJ  iiisw  X^s^  .  V..  --  _  -  —  --  - < -  ,1  ,  ,  •  at  I  .  . ^  '  -'W  . . 

ical  plants  uonfinuc  to  bp  satistac-  Ciirned  out  on  iho  two  groups,  and  !  outlmod  m  previous  reports,  nas  its  five  most  northerly  claims 

DriU  worked  and  operated.”  according  to  Thomas  Brown,  consult- I  proceeded  as  planned  and  the  jmfj  the  Tod  fraction  to  the  south. 

■  _ _  _  ing  engineer,  the  average  width  ami  j  underground  operations  alone  will  [  j,avc  a  41  per  cent,  in- 


values  obtained  on  the  Flying  Dutch-  I  bo  ready  to  produce  the  present  j  (c.rcst  in  the  fifteen  claims  involved 
man  group  are  .siifficicnt  fo  fully ;  tola!  combined  open  pit  aud  under-  |  |f,  333,^3.  ,jpa,i  the  financing  syn- 

v  arrant  large  development  opera-  {ground  t.-mnage  by  the  time  the  j  holding  the  remaining  50  per 


I  is  parliall.v  dcv-clopcd.  [general  meeting  of  shareholders  will 

I  The  balance  sheet  nf  Detv^mher  i  be  held  at  tho  head  office  of  the 
loiaing  1  shows  current  a.sset8  ofjcompany,  Toronto,  o'n  May  16th  at 

..  $663,089,  including  $233,521  cash;  ill  P.M.  to  transact  business  and 
. 7k  !  $102,315  acoounts  receivahlo;  $72.- !®l®ct  directors  for  the  ensuing  year. 
’‘J*”’'  non  hills  received  for  shares  sold;The  annual  meeting  was  scheduled 
''"^"  land  to  he  is.sued;  $188,893  concen-ito  he  held  on  April  24lh  last,  but 
'f,  ' 'trates  on  hand  and  in  transit;  $750  | owing  to  the  fact  that  notice  was  not 

'  investments  at  cost  and  $65,610  min- [muiled  to  ‘holders  in  the  required 

claims  and  milling  supplies.  Current  i'ime.  an  informal  meeting  was  held 
south.  ’  made  up  of  aceounts  and  : on  that  date. 

•  1.  a  w  ages  parable  and  accrued  char- 1  - - - 


while  ’  A  uglo^Huronian"  sold  ^'"cilin.g  "®n-"  The  company  will  be  assur- ,  ..pcn  pit  operation  terminate.s. 

wililt  ./$  ll.u,lO-rlltl  onidii  bOIO  _  ...  ..  r*il  nP  timnlo  AlApfru'nl  AnArfrv  wiipn  ,  win  Ivr.  u  email  mrrAns»k  In  i  n-... 


$1.26.  Sail  Anionic  and  Syl-  '  '  omiiaux  s 


vamte  dipped  3  ponK-s  each  ami  H'®’''®'*  f''®"’  '® 

Ilowcv  lost  9  puiiU:'.  I.it'le  Long  ' ' 
l.ae  was  .5  points  lower  while  Rirk- ,  Company’s  mines  .. 
land  Lake  ami  O'Bricii  dijippcd  mi- ,  Other  mines  ..  .. 

e.ir  aniouni.'.  Ccniral  Patricia  and 

< 'omau'’iiiii  adviinccd  5  points  each  T..jta! . 


for  the  cd  of  ample  electrical  energy  when  i  q'hcre  will  he  a  small  increase  in  j  The  optioning  group  are  tn  devcl- I ''’•1*77!,’ 
April  -1  miiobin^*! \  bGO’ii  instslloci  htuI  I  uiininK  co'sts  wlicn  this  rliflus'C  is  •  f'cjuip  tbo  propt^rfy  for  i)ro-  *** 


I  ((..rrst  in  the  fifteen  claims  involved  i  ”  mervo  for  taxes'  1  z-.  .  .  r-  - 

no  Die  Tm'  .''.vn-  j  ^o'^npo^  ,’otli  $155,391.  Icav-lng  !  Finance*  For 

dLdl  I  remammg  aO  per  ■  5.r,o7,69S.  Of  the  j  Development  at  P 


,S, 000,000  sliares  atithorizcd  capital, 
4  772.195  sliarcs  are  issued  or  to  lx- 


power  is  lurncd  on  from  the  West  ■  cffpptpfj 
Kootenay  Povv-er  &.  Light  (’o.  ‘-The 


diietion  i-oTuniensuratc  with  its  ore 


issued,  while  40,025  shares  are  un-  ; 


Property 


Toronto  Bureau  The  Financial  TImea 

Toronto.—  Gale  Gold  Mines,  Ltd., 


Of  the  total  authorized  capital.  1  jrjfai  plants  arc  all  in  good  condl- 


”  The  mine,  jiovver.  and  '"®l''D'ir- 1  period  of  twelvemonths,'^®'^  option 


•  '•■'‘0  600.000  shares  were  issued  to  the  |  (inn. 

iTo'o  of  w  hich  500,000  are  pooled- j  "('onsi ruction  cxi>endifurc  during 

12.868  J)  understood  that  a  public  offer-  |  3,,^  jicriod  amounted  to  $178,375— 
tor  thC  jnp;  o,'  I.OOO.OOO  shares  will  be  am  principal  item.s  being  .in  addf- 


<  oinauTmii  ad\an('Cij  5  points  each  Total .  12,868  j(  understood  that  a  public  ol 

while  Tohiji-n.  Giinnar  Gold  and  '  Tlic  a’ggregato  receipts  for  flic ,  (,,0;  yf  I.OOO.OOO  shares  w-ill  be 
I’ayma.sicr  gained  7  point.s  each,  period  from  January  1  to  .April  21  nounced  in  tlie  very  near  future. 

Me  Watters,  in  fair  turncvci .  siiowed  (in  ions):  lu  addition  to  the  main  proper 

a  net  gain  of  4  tjosnt.s.  Reno  con-  Company's  niiue.--  .  147.163  ifho  company  cont-'ols  a  group  o 

nnued  its  upw  ard  ino- ement  ad-  Other  mines .  21,19')  claims  in  the  Ka.slo  mining  divi.s 

'.'incing  II  (loint.-j  on  die  week.  -  —  i-n  which  .sonic  underground  w 

lieattic  Gold  was  10  ecut.s  liighrr  ,  I'oi.al . I'.iS.CoS  and  luunelling  lia^  been  done- 

•iiid  .A.shlc,'  Gold  gained  :’.  r'-'i'my  _ — - — - 

Maca.s.sa.  Siillivaii  and  McKenzie  r\  I  «  •  O  liJt*  *  C*  U 

Red  Lake  (icciinei  2  points  each  i  i/evelopments  iTi  D  ,1^  •  Mining  f  icius 

li’affalo-.Ankcriic  lost  2')  point.-:,  gi.  _ _ _ _ _ _ 

Arilhon,'-.  lied  T.akc  Gold  (Shore., 

Read  Authict.  .Mc.MiJlari.  Grccnc  .Sta.  I  Special  CorresponHpnce 

boll  and  MC'rri.v  Kirkland  declined  I  A'ancouver.  —  Sensational  silver ! allowing  for  dilution  expects  n 


tion  to  ilic  c.oneentrator  to  iinprove 


I  is  named  for  ronclusiion  of  flic  op- 
1  tion.  hilt  should  a.  longer  time  lie 
i  required  for  construction  of  a  large 
'  mill,  the  agreement  is  flexible  lo 
j  that  extent 

j  Tlic  Sponccr-Sloan  interests  arc 


der  Old  ion  ■‘'■ranged  for  finances  for  a  pro- 

_ _  I  gram  of  underground  development 

r»  I  ' adjoining  the  Shaw- 

Veraguas  Mines  Results  key  property  in  Dubulsson  To'wn- 

Disappoint,  Says  President! 

I  It  is  planned  to  sink  a  3-c»m- 


Sprcial  Corresponcipnee 

A'armouvcr  —  Sensational  silver ! allowing  for  dilution  expects  mill- 
advances  have  created  optimism  iu:h®‘'‘dsof  .4  oz.  Cros.scut  on  5th  levTl 

west  struck  v'cst  ore  shoot  beyond 
silver-lead  districts  and  mnii>  pio-  priday  morning  but  no  infor- 

pertie.--  arc  to  lo-open  immediately  nation  as  to  widths  or  values  vet 
or  are  arranging  for  early  resump-  available.  Crosscutting  under  way 


minor  amouats.  Taaiiota  and  Aieold  j  ;,dvanees  hat  e  created  optimism  in  heads  ot  .4  oz.  c 

lost  7  points  while  Big  M!s-^o“>*ii,iivp,..,tad  districts  and  many  pro-  '/r'.'dav  "Jne 

showed  a  net  gam  .of  11  points.  ,  taiiit  tTiua>  inc 

Gahrielle  sold  to  a  now  high  of  4,5.  P®'"®'"  ®'®  ‘®  >®-®l'®‘)  immediaielv  mation  as  to  w 
Among  oil  ati'j  gas  shares,  R03-  or  are  arranging  for  eiii-ly  resump-  available.  Cros 
alitc  wa.'^^  a  prominent  feature  ad-  tion.  Noble  I’ive  rcs.«umcs  milliug  on  8th  level. 


The  c-Hiipanv 


\ti.iiciu3  'J5  points.  The  c<Hnpanv  [  next  mouth:  Ttiiversmith  aud  Aloni  \mir  ronsolidnted  --  rhe  new 
ri(  the  annual  mot'ting  announced  a  [tor  will  incrca.se  forces;  I  licit  will  100-ton  mill  at  Amir  Consolidated  is 
•llvidend  of  75  ten's  per  share  pay-  'resume  when  late  snow  conditions  scheduled  for  trial  run  by  the  rnid- 
nhle  June  7th.  .Acme,  Olga  .aud  Oil,P®rmit.  while  Alammoth,  A’ati  Hoi.  die  of  June  and  regular  production 
^elections  iiold  firm  -w  hile  Dalliou-  ■  Bosun,  \\  liitcwiifer.  Ruth-Hope  and  by  July  1.  when  directors  and  visit- 
slc  and  Aia\  cased  slicIiMv  several  other  inincs  n  Slocau  are  ors  will  be  present.  Rehabilitation 


sic  and  Aiax  cased  sligliMy. 

Morris  Kirkland  Close  To 

Objective  at  750  Ft.  Level 

Toronto  Bureau  The  Etiiancial  Time* 


!  outstanding  and  t.licso  w  itii  tjio  ex- 
i  ception  of  further  conversions,  if 
any,  will  Itc  jinid  on  that  date." 

GOD’S  LAKE  GOLD 
CONTINUES  SHAFT! 

Station  Cut  at  450  Feet — Good 
Progress  in  Mill  Consitruc- 
tion 

Toronto  Bureau  The  Financial  Tim*e  ' 

Toronto. — The  work  of  deepening; 
ih-D  main  shaft  on  the  God’s  I,ake  ; 


Tlic  .^ponccr-Sloan  interests  arc'  At  the  .MeVitf  ic-Graharn  annual  'J”'* 

fo  fi.rnish  all  monc.v  required  for  meeting,  held  V''';''’*''''' /’'''’fihnr 'h®' surface  14  veins  luive  been  dis- 
dpvolopment  and  plant,  hey  are  to,  I.  M.  <  onnell  told  'Shareholders  that  . 

bo  cnnipen.s.af,pd  tor  all  ®xp<-ndl-  the  company  is  now  on  lookout  for  ;  ^  j 

tures  on  the  property  by  a  return  new  promising  properties.  He  said  .  ,.  „  ,  .  ,  ,  ,  ,0^  ^ 

out  of  first  earnings,  at  5  per  rent.  :  total  current  resoiirecs  of  5262.000,^.,^,,;  ^  ^  been  trac-’ 

intcresl.  and  at  tho  same  time  ('on- [now  ®';", ''  "P  ;  cd  for  690  ft.,  all  showing  free  gold, 

gross  Gold  Mines.  Ltd.,  is  lo  receive  around  $4i,('00  cash.  $..((00  due  froiii  nesiotg  of  more  than  4  000  ft  at 
41  per  ci-nt  of  first  earnings  until  ■  Voraguas  and  investments  of  Sl-.-Liirnmnd  doling  checked  with  ^ 
It  has  been  paid  $100,000  and  5  per  ;  000.  Since  first  of  y<-ar.  A  eraguas  |  indications.  A  bulk  ore  sam- 

cent  interest.  Thereafter  earnings  |  Mines,  in  "'hich  McA  ittie  has  ,,b  .r  1  Cttawa  returned  values 

that  may  he  distributed  will  be  in  interest,  produced  tiroiind  $110,000  to  1  ^ 

the  s.ame  proportion.  April  1,  1935.  Tliis  compares^  with  j  _ 


Kl-nonsno  GOI.n  —  Purchase  of 


Phould  the  option  be  dropped  at  Sross  production  of  over  $550.000 1 
anv  time,  the  property  and  all  im-T®''  "  hole  of  1934.  Amount  '’''  ‘"K '  . 

A  u  A  A  frs»TT’»  Vi’Arnpiins  \Tinp  now  around  Kranis  of  raaium  from  SldorAdo 

prm-onionls  would  r<-vort  to  <  fnm  ^  rapuas  arouna  j  Province  of  On- 

erosB  Gold  Minos.  Ltd.,  with  no  S1-.0(K>.  down  approxImaU  l>  i  t^rlo  at  a  coat  of  $170,000  has  been 

oomponsation  to  Spencur,  Sloan  and  from  fipuro  a.s  of  Decemboi,  19. ,4.  |  announced  by  Dr.  J.  M.  Bell,  Deputy 


oomponsat 

asROclatc*fi. 


Mr.  ('onnoll  expressed  disappoint- ‘  Minister  of  Health. 


Newroy  Gold  Development 

Shows  Negative  Results, 

Toronto  Bureau  The  Ffnanrlat  Times  j 


early  pu&oibilities  All  gold  pro-iOf  old  Amir  workings  progressing  j  yiiues  pronerty  in  northern  I  Toronto _ \ewrov  Gold  Mines  bad 

dueers  in  rvelson  area  produce  sll-|rapidlv  and  ore  reserv-es  being  continuing  with  pro- '  '7ing  loss 

ver  to  extent  of  several  ounces  per  ge  v  increased  by  Good  Enough  de- j  being  made  a‘  the  rate  of  150  ;  ner'md  aS^^  %34 

ton  which  will  appreciably  help  to  ,  vclopment.  i.--.  -  - - -  -  v.  ,  I  initial  tiscai  perioa.  .viarcn  ..  i.as. 


1  take  care  of  opcraling  costs. 


•feet  a  month  .according  to  R.  .1  I  31  1934  As  at  the  end 


Relief  Arliiictnii  At  the  annual  j  president  who  has  reiiiriied 


.of  Decemher  current  assets  totalled 


the  .:,((  It.  level  IS  williiii  l.'.O  ft.  thi.s  yo.ar.  With  last  month’s  pro-  for  every  lift  of  150  ft.  below  main  |  (j, at  objective  by  tl.c.  end  of  .May,  and  j 

of  its  olijective,  tlie  "Big  Dome”  oniduction  total,  gross  production  ex- [  level.  The  drift  on  No.  8  level  in  j  py  July  or  Autuist  develoimipiii  work  1"'"®’*"'  '®  ' 'j'-’' „ 

ilie  we.sicni  .seeiion  of  tho  property.  I  coeds  $1,501.1,000  since  milling  started  ore  running  about  one  ounce  for  will  be  actively  underway  to  cn-  [  oiit.stam  mg 

Tiil.s  dome  on  atin'ace  and  at  the  in  1929.  At  30  ft.  from  crosscut  the  length  of  121  ft.  Total  ore  length  counter  the  downward  exten.sion  of  j  sliarcs  'if  no  par 


Tlu’  com- 1 
l,;)52,rKi5  j 


125  ft.  level  disclosed  values  rang-  9th  level  west  shows  between  2  and  ion  main  level  over  900  ft. 


Ing  from  .$8.47  o\cr  18  Inches  to !  3  ft.  ore  assaying  from  .6  to  1.5  oz.  Island  Mountain  —  During  the  [two  levels 


the  oreshoots  opened  ou  tlie  first ; 


Development  results  on  the  claims 
formerlv  owned  by  1-cRoy  Gold 


$5::  'i'  c’.er  43  inclie.-i,  gold  .it  $35. 


‘first  three  months  of  the  current' 


[  Meanwhile,  lateral  development  on  Mines  were  nc-ntive  and  work  was 
I  the  1.50  and  275-ft.  horizons  has  been  stopped.  In  October,  the  comp,  n} 


Mic  25(1  f|i.  level  and  is  also  rhe  iwitii  reserves  being  50,000  tons  with  000  in  period,  leaving  indebiednoss  aud  the  drift  face  was  .still  in  ore  and  George  Bussiercs  arc  spmdiiu 
upward  exierision  of  th,-ii  di.-'clo.sed  additional  50,000  tons  probable  and  at  $105,900,  Including  .Vewmoni  h.ian  when  work  was  slopped  m  orilei  ^  $2,500  on  further  diamond  rtriinpE: 


oil  ihe  :5fi('  ft  level. 


.6  oz.  gold  of  $225, 9"0  onginaliy. 


iihai  sinking  might  proceed  I'holon  the  old  J/cRoy  property. 


BlACKHmrSE 

ALE 
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!  lions  from  w^liicli  high  assays  M  ero  !  con  be  increased  to  75  1 
I  obtained  The  tisrht  dimnonrt  drill  '  additional  eriniptnent.  5 
I  iispfl  in  puttinu'  liown  lioles  Nos.  1.  it  ■  expected  to  l*e  ntaintaine 
and  pan  of  No  1  has  been  l•eplnt•od  I  oi-  belter,  and  ore  avails 
—  h>-  a  heavier  drill  The  lisht  drill  iJiR  above  the  first  level 

I  ivill  he  u.sed  in  rontinst  iloivn  a  .serie.s  t.**  be  lO.ttOM  tons  or  .si 
of  short  holes  I'lirthei-  west  front  llie;;';  .ve.irs  operation.  At  r 
•  section  now  beins  drilled.  Camps  is  about'  t.OflO  tons  of 
'have  been  rehabilitated  and  enlarg-  ready  for  the  cominenceii 
i  ed  to  aecoiomodale  additional  nu  n  '  ine  operalions.  Medi  o  I. 
iTlie  exploration  ranipaign  now  heint;  vale  i-ompany  rompo.sed 
carried  forward  eonsisl.s  of  fi.Oon  feei  ,  i,f  mlninii  operator.s  w  ith 
I  of  diamond  drillinp  and  ftii  Hier  .sin  •;  filial  ions  wbo.«e  ob.iei  l  j 
I  fare  work.  the.  results  of  which  w  ill  funds  in  properties  w  hii 
^yv  I  ptit  j,  el  y  gove.in  ftiltiie  oper.slion.'  .'il  iiveij  .it  a  stase  wheie 
eompanv's  property.  .-apita.l  is  neeiled  Po  bi  i 

ihe’  .  ■  p)  (idiii  lion. 

■'b  I.KK  A  f;HI':KM..»W  —  r.ee  iloM  - - - 

Mino.s  and  ilreenlaw  tlidd  .Mines'  M>n'|'|f(':n  \  I'lMl'IIll'; 
ha  ve  .loiiicd  for.  e.s  jp  tn  ospeetiiis  Nm  l  hern  li 

'and  sUtkinR  in  she  T^ake  .Mhahaska  j  ,,,,  itea  t  dnioi  e..|  e|  I  ic. 
ke  area,  ..\  gi.nip  of  «ix  claims  has  hern  s.'„,.,t„y,.fite,'n  fipiari..  w 

■I"  .staked,  trine  en  the  mam  s:r'''iui  "f  ,,,  i;,o  tons  dail 

.ke  ilreat  Rear  I^ke  Stines  to  the  .south  rnotitli  aerording  to 

ic-  A  gold  discovery  hii.s  been  made  ,  ,pi,ie  niaiiaser 

up  the  claim  holding.  Another  .if  oup  i  p„,  i„,,,  , 

li,is  been  aiiiuiTeri  about  35  hides  |o  ' 

Ibe  west  at'  .St  loseph.s  point  and  a  ^,.,,,,1  will  re. luce  the  1 
eroiip  of  nine  i..  the  noitliwe.si  of  tlecoverv  fi'oir 

ihe  Smeller.s  holdings  Two  men  « ™  ‘  t.h i .nigb  the  mill 
at  present  seoiiung  the  area.  "stog.J  ,  ounce.-  of  gold 

an  aetotdane  for  the  purpose  _ 


NEWS  OF  MINING  AND  OIL  SECURITIES 


LAFAYETTE  LONG  LAC 
GREAT  BEAR  LAKE  MINES 

BOUGHT  -  SOLD  .  QUOTED 

KIRKHAM,  SCANLOr^  Si  CO. 

MMITEIt 

lOROMO  r.MiSTi'it  in;M.r:ns 
100  \I)K|,.\Tni'  STItKKT.  n.'ivrilPT  .lOM 


SULLIVAN  PLANS 
TO  INCREASE  ITS 
MILL  CAPACITY! 


Mining  and  Oil  Briefs 


^f-  rov  —  CrOod  pro^rresA’ (Irilline  lian  I^pah  fne 

s  7  ( rtfl  br*.?!*;  jnflrh*  m  s)uU  I  Mink-  ilio  drills  n'ill  hr, 

n£4  on  ibo  .Vfton  prnpr*!!^.  .AUoi'h  br^ok  from  ih( 

Toniai;aiiii  l‘’oro.«l  where  f)iob^rty  aivl  \vo7l<  will 

Net  c»b''i  .'U  KHi.'-:*  ai*'  hoiric'  fn  mt'd  f*»r  ws  rd  Id  pjov^  up  t‘hp 

h\  »'’fn'5ol  uKU^'d  Mburik;  :ni»1  ih»*  v«»jn. 

ing  unii»'i'  nu  •‘tpilt^n-oonlxol  ari'ancrf'* 
uir-ui  Ii  {<;  uiid*'*7’.«f ' '1  ‘I  PliMi  nou 

rotTipan.v.  Unov^n  as  Now  ntDi-jr 

M’lios.  Lift,  will  b**  fDjMif'cI  sli-D!h 
!»•  ih»»  as.'^els  r»f  Aftcip 

«  ’h  P* t  aliz/i i  it >n  n- i 1 1  h*.  itoo 

share.-s.  (if  w  blob  is  i  1 1  br 

hf'M  (uuirf-  t.pti'iM  b\  <  bujsDlblnf'd 
SnioJttTs 


Report  Shows  a  Small 
Profit  For  the 
Year 


KMOIO  l.rAKK  —  Tbrt 

I'f  i»'M  th^i  n  MHiiitob.*!.  >(, 
lulbs  rioMb vvi-si  of  Oo4|'.'< 

lu'hi.  Is  flt^  siTitf  (»f 
itvh.v.  «i?h(iiijrli  afior  the  hr 
pi‘C>.'^f»»'Tl  ing  shoiiltl  bo  .subst'R 
m.TtasiMl.  {icvtM'diiig  t.o  (;*'nvs,p-  \\>h- 
b»*i.  n  bi»  itas  votiiinoct  from  sui  v»‘v 
work  ifj  thi>  uroa  Kripo  I.akn  (Joid  i 
Mirus,  which  is  h<*ing  <l<*\c)opotj  by  t 
no()i*»  7ja  still  sinking-  jr.'<  shaft  » 

b.^  li;m#lstoi»l.  but  shtuibj  .«or>n  havoj 
po\\  fM  drtll<  Tvotkinp  Johnson  Knppi 
I.ak<'  IS  ;»No  goitinu  ips 

plant  111  ^■'•a(ljncss  for  an  wfcivo  sioi- 
son  of  f<'^vrlopn)»'nl  Inti.*r»'‘sts  hsso- 
«  wilh  IL  I  Jnvvscy  urr  plan* 

num  soon*  'JlamoruJ  ihUling  just 

s«*uih  of  uv*  iw*»  mam  oppiations. 
Tht.s  .  !t  j.wt.  imdcr.'^toDrl. 

1-017 ri '*cT ^ ^  with  Tho  Knoc  Gold 

Mines 


94,000  TONS  OF  ORE 


Interested  in  Rllning? 


.Suiluaii  I  onsoliil.'ited  Mfno.s.  LIni- ! 
Ited.  HI  li.-  siM'ond  iinntiiil  ropnrt  for] 
<h<>  .vear  emipti  Dccombor  :;j,  lh:7-(. 
hbow.s  tiiiiil  vftvi'Dtif’  of  'i!l::7.lS5. 
which  incliido.s  pi  nduciiiui.  jp.s.c  mail  , 
and  Itandlmg  idiarRo.s,  of  . 

Kxpcnditurcs  amotmipti  to  .neJ.ii'H 
includitiR  development  iiuti  minitip 
and  tnilliUK  co.sis  of  «!i7.iMu.  ami 
general  exppn.se.s  »M.!infi:  leavm?  it 
halanee  of  ^(,191,  l’ro\i-n>p  fiir 
deprei'iafion  vva,-  *:l,|i'7.  which  lefi  a 
net  profit  for  the  ,'*;ir  of  ‘Sj  fo;;;. 

The  balance  aheet  .show-  current 
a.sseis  of  .$7].)4J.  again.“i  cm  rent 
Imhilifies  of  S'ld. i  itrrcni  ae-- 
sei.s  eoRiitrise  cu-li  .?11..''.57.  ore  in 
iriin.-r  $S.ii23.  .iccounis  -I'ciivaliif'. 
Jaif,  supplies  on  hand  {•Jl.dl.S.  .tiid 
amount  due  for  -on  k  siihsi.  ript  ion 
.^lii.onn. 

.'V  ]l  r-ar.’tdi.s.  Iiresidi'iit,.  in  Iti.-  re- 
norr  to  rdiiretioider,.,  levivws  l.iriefly 

developinenl;.  .11  ilj<  mine  .  incf  lie- 
cember.  19:1".  .\  '.fi-i.in  mil!  wn- 

fTPrted  early  in  I'l.'ll,  winch  ivinted 
i''.1S7  f.ou.s  r.,'  ore,  from  .XiiRUsI  J!  to 
rTcenit'Cr  .'il  jn.'.t.  vu'iilmc  $1  A. 'lilt;, 
or  per  ton.  ii.o.-ily  rmm  ticvel- 

fipm.'iii  work.  He  .'ilso  reler.j  lo 
tlie  decision  lo  in. -i  ease  the  mill  to 
I'l'i  lops  daily  capaejiv  iind  hopes 
'll"  new  ijiiji  will  he  in  nperaiion 
aroijii.f  .June  i.5. 

Dealing  With  ore  re.=erves,  'Mr. 
r.tradi  .siate.e  liial  m  the  north- 
ea.st  .sf'.cMon  7-’.0itn  mns  are  rciison- 
abiy  indicaied  by  drifts  and  raises, 
and  an  additioiial  29,900  Ions  bv 
drift-  and  iliamond  ilrilling.  making 
a  toial  or  ill, till.'  lens  of  .gold  etin- 
1.  ni  of  .  (0  (j/,s.  to  .SO  .)zs.  per  ton 


,  HOT  sin'ivr  tjor.n — n..us.tu"i  coid 

.  Mins.s  lo.n-.l  .s.iiiip  eight  niil.'s  from 
.M<AIi.!;iii  I'.r.ll  it.  the  tt'.st  River 
j  ar.'.'i  SttiUuii'  di.-tiii".'.  lias  ••ri.'.uinl  ■ 

]  ored  t'he  ina  ti  veoi  .ui  1  h.'  I.'iil-ll. 
level  M'hile  furth.-r  li-tail.s  as  I» 
w'.ltii?  and  value.-  a  i  e  uol  klivu'ii  ttl 
pi-eseni.  il  I.s  .iffii'iallv  -tole.i  Hull 
*li.'  geuei  al  .lopcai  ail.  e  of  the  vein 
IS  siiiiil.ii  (o  th."  upf.er  lev.'U  Diifc- 
iig  .'peratu'iis  will  be  eirried  ..m  cti 
III.'  vein  III  this  tiei  iZ'  ii  nii.l  when 
Imiher  reslills  tire  iinowM.  tlie  .shaft 
will  be  rle.ut.ne.t  In  tiOU  fCel  vvbeie 
.Iiietlier  \v..rk'iic  level  will  be  estab-  ' 
I'.slied  \  ng  liv-ITiirnuin  n  Riiriiled  is 
|vrov'idiug  the  fund.-  fur  the  rlevelep- 
111"  rii  .'tinipalgri  at  Rou.sqii.'t  'e.ld. 


Tor  20  renrs  the  edltort.il  stuff  «f  The  .Sorlherni 
.Tllner  iiiis  nviilnlnlneii  et«se  eimtaet  with  all 
t  finiiiHsin  mines  iiiirf  flejils.  This  rieb  experience 
of  men  null  mines  permits  tt  to  neriirately  Inter¬ 
pret  «erk  to  tteek  ilevelopme.ols.  Hetnl  hy  nil 
exeenttves  iind  Irii.ling  shiireliolders,  no  investor 
•'on  nfford  to  be  ssitlioat  the 


MOSHFn  1.0N<»  ItAr — Tb**  annual 
r**p'»rl.  of  Mo.«hfr  l.onjr  I>ao  Tjold  ni^ 

“th^  rr-HUlIs  obtriincd  j  Uh 

i  from  work  ojifi  ted  out  do  uoi  avu ,  tr JUispori 
i  iRul  any  further  <»xp»nditur#’»  bv  i  thf  piop 

i\our  lonipany  a*  Vbts  tim*'  All  f^iari  trio 

^‘^D»Tn.«  bnvr  oafonti*d.  ;jud,pB’»b  wi 

no^|^lJ<^uld  further  dr^vclopromt  work  m  ' 

jtb^  district  lh/>l  th<'i'*  Ar>i  KOI 'I'H 

I  t)o.sfii bil i l  Ics  fo]  v/)tir 

;  same  will  b#'  in v«»silg:HtTd  rbii  f prf'diH.rd 
I.  tK.A  1  KTrf:  I.o.Na;  |..\<'  —  Wbil**;  HSs«et?>  nre  r^portf^cl  at 
rrsuli.s  .if  fhc  .Vo  t  boI<',  whtcb! 

IS  now  df'UTi  o^or  150  free.  ujH  noil 
bf-  oiorilHbit.  until  ^arly  n^xi  w«“ok.i 
iht  itilbiwisa  T'optfT!  ha.'^  b*'f*n  i>rj5u^dl 
bv  \^■  \\*  T3(^.ri«*n,  .  ‘on.^^ultinp  i 

•  Diamond  <|rilljng  hole  Vo.  I 

:  wbicii  wnF  |>  It  down  west 

'■f  Vo  ‘J  t"  '■'III  f-ihoHr*’tl  sc4‘tf('*n.s  i“\- I 
by  ir»*u<hiut:'.  failed  to  dbs-i 
'•loro  ••or7im»'rri?i I  A  aluc.a  However.  | 
ibi.-  h"!o  Mas  sbaitf'l  b^foro  the  hiebl 
of  \o.  'J  lnd^  «  r#'«’C  i  Vr'fl  I 

HUd  was  U'lr  spotted  in  .«»U'*h  n  man- I 
tor-  r.i  otit  uny  rxr^'nffon  of  th#' 


NORTHERN  MINER 


AMKHIf.VN  GfH.f>  AMTi 

fur  tlie  month  of  Mareh  I 
tilliun  lo  the  extent  of  | 
es  .rude,  gold  and  2,'l.ifi, 
ide  platinum  eompared  i 
with  -l.ilTa  fUJtive.s  crude  gold  and, 
.3,781  uuiK.es  crude  platinum  in  t'he! 

pi'i'ceding  month  of  Kebruary.  Dili*-, 
i  ing  the  first  quarter  of  this  year  l)i»! 
companv  produetd  1.3,325  ounces' 
I'ltide  gold  against  10,420  in  the  enr 
le.spondlng  period  in  10.31.  and  8  753 
i  ounces  of  .-rude  platiniim  cotiipared  . 

I  vrilb  .■..,322  ■  lit  Ihe  .-anie  quarter  of  | 

:  1034  ]  ' 


S.T  .A  1F..\n 


■I’oitt'.N'ro 


foil  the  niitin  30111  .'it  dojillt  liy  drill 
ing  from  tho  .-ItKi  ft.  Icmi!  Thi? 
ilril!ip?  has  hooti  done  prop.araf.ory 
to  laiimliing  a  further  sinkin.g  pro 
.gr.om  which  will  allow  for  tito  open 
in.g  up  of  two  ,'iddilioual  levels. 

.loscph  .McDonough,  viee-presiden' 
ttnil  managing  director,  plans  t.o 
make  a,  thorough  evaminatioii  of  ih“ 
property  prior  In  ihu  .inmia!  meet 
ing. 


RtITI.nilvr,  MINFpv  —  Sharehold 
.s  "f  ll’-alorne  NTincs  lad  .•) I  tit'-  a  11 
al  loietiug  held  thi.-  week  vvere  in 
’nicq  11.  I;  T>.  ..sq  st  .yw  mine  inan- 
'e'  rhai  t-'ial  vccovei-v  m  ruin.-.ii 


ilu-  u...'k  .in  11,,-. 
file  IP  ad  ia  n.  t  w  ,■ 
It.ive  a  sh'V..!  Ufl 
a  ti. Ill f  I 0  feet  it 
a  I  .'a  I  -I  '  ha  n  .1 .  i  f  t 
uf  32  uz.-.,  ail. I  III 
st'll  ui  .vre  It  I 


Mining  Market  Record 


Bv  F  O  HLAT^V  A  CO 


on  (bt. 
inon  r  It 
]  n  I « '  I  .3 
prnv 


Utrb 

>\Vek 


I-ov  rtonei 

Week 


j  -  N-  ; 1 1^  I  A.i  *  I  Ll  ,  . 

'  HHIMl-H  ASKAT  A  —  I  P  n  U'l  •  .\I  a .- k  -  '  f’*'  ’  •' 

i  wa  .Mines,  a  l•..■lllly  Uivui  P'.r-  ■  c-o,  ,  ’’ 

. "V""'  9Ale,xandna  Ccld  :  :  ii 

,  Ihe  piuperlie-  •!  Masl.n.  I,a.k.e  <  iold  ,  H, 

iu  .Manilobn.  b.-is  •'=»HDoi<'n(  !  A.sblcv  Gold 
,  fundn  iti  fis  trf-a.?ij7y  it.  .ou'jy  r.u  'l^-iAsiorM  T^ouyn*  ,*.* 
volopnu.7ii  MT.'rk  chif  in:;  tho  current ,  Ali'old  Mines  .  /. 

Krod  C.  KumbUv.  prr>:idrnt  of  Rouyn  ..  . 

.  latter  rompaiiv  informed  j*har‘*- ;  Barry  Molbnprer  ..  .. 

hoJdyj^  at  the  annu.)l  meenn;!;  hnldlBuse  Metals . 

I  reoontl.v  in  Winnip^-  In  r xrhang#^  ’  Bewr  T.xpl  Aud  Rad. 

for  its  ptoprriy.  Ma.'^kwu  Kako  re- :  Big  Missouri  . 

'  f‘tvo'1  loo.ftoo  shnrf  .M  of  TJruno-^Mark-  . .  .. 

wa..  Of  IhlJ*  amount,  40.00b  .sharojs  B  R.  \  Golci  Mines 

wore  saleable  in  the  proportion  ..f ,  Bralornr  \Iinps  I. id 
one  for  every  lf»  siiare?  sold  h>'  rlie  Bratiie  Cjold  .  .  .  . 

new  oonipan\  and  the  halanre  bold  Buffalo  Can.  C  M  ., 

fii  escrow  i^ome  Sa.ono  was  expend-  ^ . 

in  .'iunace  work  bv  Kaslern  'nty?  •  ‘ 

est.«  during^  rhe  past  year.  if  was .  ••  •■ 

pTated.  while  the  rompany  has  b»  en  *  '  *’ 

able  to  make  the  final  p-aymetu  *u>  o^i,^,oni  ^ . 

ils  rUims.  Malart.c'  gM.' 

Gold  Quartz 

rORI.K.SX  PATKiriA  «;Of,n — I-.U--  C„sllf  .ricthcw.iy 
less  Patricia  tiolri  Mines  incorpur.ii-  t-utral  Pat  Gold  M. 
cd  earl.v  this  year  fu  acquire  2 1  i  ( hihuusamau  Pros  .. 

I’laim.s  in  the  1A"oiu.an  l.ake  .area.  Pa-  f  I'ncv  Cons.  .  . 
trii'ia,  district,  plan.®  to  carry  .'u  ,iii  (uluciano  tons  .. 
exten.sivc  exp!,)i  a i.iuti  program  dur-  ^oiumonwealih 
ing  the  earl.v  part'  of  the  -uminr  1 .  ■  •• 

while  later  in  (he  year  .sh.af1  sink-  ''"ws  •• 

iitg  i.s  tu  be  un.Jertiikei)  on  tii.-  ■  i  m  "'  ,  . 

vein.  During  the  winter  montlis  ..p-  '.  '  ''  '' 

cralions  were  confined  to  the  No.  Kirkland  ..  .. 

vein  where  tren.^hes  put  9own  at  in-  ,  c;,.hr.e)le  Mines  Ltd. 
ts'rval.s  along  a  lengtli  of  1,900  feet  l,uke  Mines 

disclosed  eunslslent  values  'I'er  Q^irynda  !! 

widths  varying  up  to  22  feet.  Du.  ing  Goldale  Mines  . 

that  time  camps  have  been  eon- |  Coldfield  Con* . 

Striute.t  and  the  iiropeily  prcparcfl  ;  Graham  Bousqiiel  .. 

f.vr  ilie  exicn.s've  otieration.-  plan- [  Granada  Cold . 

tied  for  the  sun. in.  1  .sea.son.  The  Greene  .Stabcll  . 
pr..p..rl*v'  was  ..riginall.v  belli  by  tlie.Grull  M'mhksne  Gold 
Ifein  V  r-iiolh.'r.s  and  .‘'telling  lA'onian  Crandoro  Mines  .  .  .  . 

l.ake  Goi.i  Svnilioate,  vvlio  e.  mpleted  j  Gunnar  Gold . 

considerable  vAorU.  Halcrow  Swayze  M.  .. 


Running  Close  to  Capacity 
Too  Early  to  Estimate 
Cost.s 


Announcement  Will  Be  Made 
in  June  Regardiruf 
Size 


WKSKO  K.XI'LOTIATfON  A  DE- 
T'EI.OPAIEXT  —  .According  lo  dis-l 
patch.*  from  Vancouver,  additions  to  I 
camp  accommodation  al  the  Centre. 
•Star  property  of  AA'esko  Exploration 
&■  Development  Oo  having  been  eom- 
plcted,  .another  crew  i.s  being  put'  on 
and  an  immediate  start  will  be  mado 
on  a  new  1.ono-ft,  crosscut  to  open 

the  vein  system  at  an  . 

depth  of  250  ft.  On  the  . . 

ore  ha.s  been  followed  for  a  dl-afanre 
of  ab'zul  2«0  ft.  to  a  fault. 


Toronto  Bureau  The  Financial  Time* 
Toronto  —  Officials  of  Shawkey 
Gold  Mining  Company  announce 
additionai  :  thaf.  with  the  spring  break-up  now 
lonh  vem  .  underway  in  the  .Siscoe  gold  .nrea  e.f 
“  Quebec,  it  has  been  decided  10  de¬ 

lay  the  annual  meetins  of  .share- 
D  AiixEk ' holdcT'.s  from  early  in  .May  until 
Hlune.  at  which  time  it  i.s  likely  iJiai 
I  annonncemeiil.  will  he  made  te- 
igardin.g  rhe  construction  of  a.  mill, 
an  General  manager,  V,  Tlyan.  on 
March  l.ith  last  reported  that  brok¬ 
en  ore  reserves  amounted  10  .3f,ono 
Mgain'fons  of  $10  to  $li>  grade,  and  re- 
across  j  conunended  thor  a  mill  be  procecid- 
‘''’'"'ied  with.  However,  it  was  decided 
to  delay  action  until  a  larger  •ton-; 
f nage  of  ore  w.as  indicated.  It  is 
pilot ,  jjkely  that  the  first  mill  unit  will 
,^’ij:he  of  lOO  ton.s  daily  capacity,  al- 
will ‘though  Ihe  size  and  type  of  mill  will 
ly  in  be  announced  officially  later. 

■'t'he'  ^leanwhile.  in  dale  about  l.rdrOj 
3^,,rC'feer  of  lateral  work  has  been  ac- 
rv  on  I  coniplished  on  the  property  on  the 
.aquo;\o  1  lein  spread  over  three  levels 
'down  to  :i25  feet  and  it  is  estimated 

Djihal  SO^  of  the  total  footage  is  in 
,nre  The  ore  at  Shawkey  fiold  is 
typical  of  the  area  and  high  grade 
occurrences  with  patches  of  free 
Wm  sold  freciuenfly  found  on  tho  2nd 
llCti'and  old  levels.  While  the  gr.ade  of 
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42,511 
2.5o 
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J.  P.  Nonrie  Expects  Higher 
Grade  of  Ore  in  Future 
Mil!  Tests 


TOFIVfJ  SHA.XNON 

— ■  Chester  gold  atfo.  Is  proceeding 
witti  active  development  work,  ac¬ 
cording  to  an  official  progres.*  report 
i.ssued  this  week  The  report  states 
that  11  cti.annel  .samples.  over 
avpiag..  widt'h  of  2  ft.  and  length  of 
2ti0  ft.,  gave  a.ssay5  of  $17.65  per  ton. 
It  i.s  .slated  that  the  vein  i.s  wider 
where  it  enter.-  the  water  and 
oiilerop.s  on  .1  knoll  1.500  ft. 
the  lake  where  open  viit  gave  chan¬ 
nel  assav  over  2  ft',  of  $1.8.20  per  ton. 
Other  channel  and  grab  .sample? 
gave  much  tiigher  a.ssa.vs.  The  eom- 


.1.  P,  N'orrie.  .general  imiimger  of 
rht3  Perron  Hold  Mine,  iu  .-i  ir.jim'i 
covering  operation-  .-it  the  mine  for 
the  two  weeks’  period.  .\l,3ie!i  Djili 
to  3Isi,  givo.s  hi.s  fonvliisions  u.- 
follows: 

"Durin.c  tlie  period  .If.qrrli  Dit.h  u.' 
ivlst  inclusive,  all  ibe  work  in  the 
mine  was  on  exploratory  faces 
whore  only  low  grade  ore  wa.s  ex- 
peeted.  except  two  machines  which 
were  used  in  breaking  ic.re  in  drifts 
1S2  and  libl  which  are  boiti  on  ilic 
.'iime  vein.  Tlie  mill  wa.-  operated 
the  entire  period  on  ore  from  vari-j|, 
on-  places  in  tliese  drift.-  to  acciir- ' 

I'Toly  establish  the  average  grade. 

From  drifting  the  indicated  grade 
WHS  .21  02.  or  $11. fill  per  loii.  How¬ 
ever.  result,-  of  thi.s  nature  iim.-t;i,; 

I'iniy  bo  ail  estimate  a.-  on  vein.s  of  ’ilo'  n’. 
ih«  I’crron  'ype  it  is  hard  to  ariive 
at.  an  average  g’-ado  as  iniicli  waste 
rock  must  he  broken  iu  drifls.  some 
of  which  mils'  g.i  to  ihe  mill  and' 
thus  dilute  the  ore.  \\  lien  work  is  i 
loufincd  to  I  (ic  vein  proper  as  1111^^^,^, 

-toping,  only  v.cri  material  is  lirok- 
<n:  r,n;j  loii-  .'if  tliis  matei'ifd  w ere  ,  w .1  c 
irenied  in  llie  iidl,  pi'oducing  .r.ioz,  ii"''-  . 

iHT  t'-'i.  ..clm 

■'rhe  vein  'n  drifts  JS2  .mil  19"  ,v,  ii,;,-,!  i.-vri  1  .b  iith 
has  now  been  d"il'i('d  on  111  oi'c  fiir  a  f'"'!.  .ni.i  cliat  .irifiiiig  I 
coaiinitoiis  tiisiancc  of  IS.;,.'!  jcci  :  s'"i  t' d  '' 
wuli  Itic  ea.-t  i-iid  still  in  oia.  The.  (.\nM;'r 
ave.ra.ge  wiciili  5  feet,  di[i  11.')';  it.s  '.lain.-t 
downward  PMensa.n  li,.-  iiern  icciiug  nwi 

on  with  a  grade  .11'  8!7.8.',  per  mnl  iliam 

a-  c.sta.hl islicij  troai  null  '"’‘iiu iiie  r 

e  I'.ave  sonc  ;  liiir;  eery  i;i',port;mt  hy  ..pii.o 
n  this  vein  aion*-.  .is  ...n  as 

"Mill  tcsis  v. 'll  ekni'ilv  lie  I'lni  l  U  ■ 

Iii.hcf  leilis  iu  liic  In. tie  to  c. iffcct 1 
1y  ascerlain  IhC'r  tucrare  grade  and  .  ,.r  iuiv.-'i-m  i 
I  am  iun\  ei.nvinee.l  ihai  ihe-e  re-  in  ,1kul'<'  ■' 
sitii-s  will  proto  ih<  ir  gold  eon  ten  1  [ '' 

■lo  he  much  Ir'jiier  rhaii  previously.  ,.ui.;A'r  111 
reporled.  'wio'.ii  lais  " 

",M1  otliei-  vein.-  iu  ilic  iniiie,  mojo  o'  do 
particularly  those  in  tlie  9.2'i  '‘‘'tel- i-  ,  ,,ii 
iiave  given  cxeelleiit  re-iili-  diirmg  '  ,i ■  a iiii,e  '-in 

the  ricflc.id  .iiisi  closeil.  '  I  ■'  ."'''J' 


F,I.r/.,Ani':T»I  GOl.n  —  Operation- 
.'It  Ibe  Elizabnlli  Gobi  Mines  near 
\likokoii,  14.3  mile*  west  of  Fort 
M'illi.iin  are  to  be  resumed  at  once. 
.'Kcording  to  advices  from  the  field. 
Arrangements  were  complete,]  j-e- 
ecniiy  for  equipment  and  siipplle-  to 
he  .-hipped  into  the  properl'y,  while 
is  planned  to  overhaul  ttic  jvlant, 
d.'w.'iter  the  workings  and  .sample 
th.'  iiiilergro'jnd  sliowing.-.  A  .■’om- 
pii  le  new  .set  of  c.inip  buildings  will 
1,,.  .-reoted  to  ai  eominodat.'  the  ''revv 
I'ngaged  .11  the  ground.  Two  shuft- 
beeii  sunk  .511  Uif  propertv  witli 
2  sunk  t a  depth  of  215  feel 
\V' 1 1  h  ar.viind  799  fiet  of  lateral  'if‘- 
vf'lopmenr  il'Siic.  In  aibiitiiin  1  niini- 
,er  of  sbovvmg.s  have  been  iin.'over- 
d  on  .sutf.iee  vvbt.'li  will  be  further 
inv  e.srigafcd  lb's  suninvi'. 


I  4 

ns 
53.09 
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Tlio  Financial  Times  reaches  * 
class  of  peopie  who  are  interesteil 
lino  nbie  to  hnj  inresfraent  seciLri> 
ties. 


I  q  11 1  r- 
1,1  rtc'l 


w  i.*  t«7  ^ 

'Hifl'  V  I 
,lo7io.«.  TV> 
ifMTf.u  ion.■^ 


OZ* 

BOTTLE 

40  OZ* 
BOTTLE 


Final  Dividend  Stobie 

Forlong  Assets  Deferred 


.Ml.  Il.vriic  li'li  It"  .11 
tiaii  been  li'ilic  up  I.. 
(ep.'U'i'ii  e.  but.  luovcv 
,11  Ib.'ii,  in  splitiing 
g.ild  bad  ai'peaved  in 


1  niidwell  Gum.  ,  . 

I  ..burn  Child  ,  ,, 
V  a r VI uni  G-vs  .  .  •  . 
A  enture.s  .  .  .  , 
A  aiison  Alan.  . 
AA'aile  Amulet  M 
AA'av.side  Cons..  G 
M’liite  1  (igle  Silvet 
AA'iltsev  Coii.?iiian 
AA'n  ght  - 1  la  r.i  reave - 
SuHhurv  Mine- 
F’lckle  C'rov,  .  . 
1'ruir  I'ankc'i  t.irl 


Toronto  Bureau  The  Financi.'vl  Tim** 

To."onto.  .A  fiiuil  dividend  eaiin.'d 
be  rieelai'f'd  by  Sri)bic.l''nrb)Ug  .A.s- 
setf.  1.1  ti.  imiil  retna  iiiiig  assets 
have  been  leiihzed  on,  according  to 
(’red  Pii'-'c  Higgin.',  iriistee.  Tlie 
fnistec  will  nppl.v  to  ibe  Kegislrar 
in  Baiikniptcy  on  .May  *1  to  have  his 
accounts  passed  for  the  pciiod  .lali- 
iiary  1$.  I!'.":;,  to  .Novemtier  i’.i'i.  I9:;(. 

rolling  lliis  peri'id  rash  receipts 
have  totalled  $,12S,oS'i  and  disburse- 
inenis  $2iri.lti1  leaving  cash  on 
hand  of  SI22.nl7  at  .November  2,0. 
1934,  as  comiiared  with  casli  of 
$20,327.  During  the  period  tvvo  divi¬ 
dend.-  were  jiai'i  to  nnseciired  crerJ- 
ilors  No.  I  !it  3.01,5c  on  tr  dollar 
and  No.  2  at  2.01c.  Thc.se  distrilni- 
ti.ons  totalled  $204'. 729  and  since 
.November  i’.O  a  ihird  di.-trifiiuion  has 
'been  made  of  n.Ol.ie  on  ihe  dollar, 
bringing  total  payments  to  date  to 
R  040c  on  the  dollar. 

•Is  at  Noveiiilier  30.  1931  cash 

■balance,  after  deiitioting  re.serves, 
was  $9C,149,  fiarinershiji  interest  in 
Doherty.  Koadhotise  &  t'o.  is  car¬ 
ried  at  $170,094  and  .securities,  le.ss 
re.serves,  at,  $.1]  7,801.  The  cash  and 
vinrealized  assets  tofnl  $405,1(15. 
Glaim.s  frf  ordinary  unsecured  cred- 
itois  definitely  ainoiint  to  $3,991,- 
384  and  further  possible  daiin.s  are 
estimated  at  $800,000. 


\  gi.al  deal  '.’f  vvork  will  liuvc  1 

h,.  .p.ne  I, Core  t'lie  pi.ssibilit  ie.s  ., 

til*'  niopcilv  caiv  he  Visualized.  A- 
prrliiiiinarv  .'l"T'  Dd.-  d i reel i,.n.  ; 
.■unti-iiei  for  •..Oiiii  ft.  uf  diiniioii' 
.Irilliiig  has  li'-'Cii  lei.  Arraiigeineni 
ir.'  being  riia'le  fnr  enlaigiiig  tb, 
.scale  ..f  ope  ni  I ’mis  alter  llu'  break 
■1(1,  Wofl<  ,'1.1;  tbi.s  t'iTiie  is  tieiiig  .'on 
.  eni.ale.l  oil  the  I.u.'ky  AA  iH.c  gi'"ii| 
of  12  elaiiiis  at  Reavevlo.lg.'  foini. 


UNLKSTED  - 
Br*tl .  rral  II  ,  ,  , 
ran.  Isirklrtn.'t 
Centrai  Manitoba 
ChemiCiii  Hesenrcli 
f'liurclid!  M.  and  A] 
Const  Coppm 
Cobalt  (finiacl  Al.  . 
rialhoiisie 

Dom.  Fxpiorera  .  . 

h.asl  Crest . 

Trie  Cias  . 

foothills  Od  .  .  .  . 
Gdber  .  ,  .  .  . 

Gooilfi.sb  Gold 
ffome  Dll 
Hudson  B.iv  .V1 


Established  in  Knslland  since  1750, 
this  famous  lg)ndnn  Drv  Gin  is 
now  aA'ailable  at  the  lowest 
prices  in  jt,s  historv. 


Kirk  1  ownsitr* 

Lak^  Maron 
Lcbe!  Oro  f.td, 

Malrobio  .  .  .  . 

Mandv  .  .  . 

N.Khl  IJawk  . 

Nordoii  .... 

Oil  Selections 
Osisko  .  . 

Parkhiil  Gold  Mine 
Pend  Dr4“illi* 

RobB  Montbray  .  . 
Royalite  .  . 

Starlacona 
Tashota  Goldfields 
ood  Kirkland 

X  -Odd  Lof  s 


—  .'fnwsf'V  r.’iland 
fi'iWl  .\ri7if*.«.  ('(inn  h\-  God  s 

is  ooiiliTMiiny;  tliamorol  dnllmfr 
on  it.s  lnr;:;G  trroiip  of  tJairns  which 
uoio  lak^'^n  Trom  tho  Tfifior 

cotnpan.v  la.^t  fall.  Thf*  Dro.sofU  drill- 
in;r  is  hoittu  doii^  in  tLio  northwest 
corno»'  of  tho  propi'7’»y.  s'trio  2.000 
foAf  from  the  previous  drillinfr  that 
was  don^'  in  the  winli'r  of  10.33-3L 
Shallow  holes  hjc  befnar  pur  down 
t'hrouprh  tho  fee  and  acoordlnq*  lo 
official  oomnninicHtion  received,  it  is 
statetJ  that  the  some  porphyrv  in¬ 
trusion  a.a  .secured  from  previous 


WUmmW'W  iLOI^E>C>l^  IDKIW 


Olftifird  inJ  Vrjfw  ffir^rt  sup#?**  aji  iff  prop*!frr>r«  Rfd  JoJip 

'Vkfr»  4  C**.  I  ffigiBfiif.  bv  Oi^rilifra  lIwii»Fd. 
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Record  of  Canadian  Stocks 


\V(*ok  orniinp  Ap- 


I  I  .  p"^  f 
Wab«,sqo  fVttona 
!  Walkrr  (Mtrann  G.  W. 
n»*  ,  prrf 

('ana:*a  Flour 
I  Do  .  prof 
\\o«tcrn  Grorc-r# 

Do  .  prof 


33  233, 

J3‘\  lfi% 


NEW  YORK  STOCKS 

Apr.  21  M«>  1. 


Provincial  and  Municipal  Bonds 


Abitihi .  11 

Do.,  prof  (> 

Do.,  r<»rl.  of  dep  .  1 

Agnow  .Surpaas  .  8 

Do.,  prof .  97 

Alberta  (Jrain  .  2 

Do.,  prrf  .  18 

Amalpamatrd  Eleciric .  I 

Do.,  prrf .  18 

.Assoc.  Bmrerifs .  12 

Do.,  pref  .  lOo 

Am.  (’yauamid  . .  ,  . .  16 

Rarrrlona  . .  M 

Bathurst  I'aprr  .  3 

N .  Bawir  Grain  .  3 

Do.,  pref  .  31 

Heatl;-  Bros  11 

Do  .  prrf  .  92 

Rrll  Telephone  .  127 

Blue  Ribbon  3 

Do.,  pref  24 

Brantford  Cord.,  pref  .  29 

Brazilian  .  9 

Brewers  &  Distillers  .  60 

B.A.  Oil .  14 

R.D.  Power  ‘.A” .  24 

Do..  B"  .  2 

Bruch  Silk  17 

Building  Prod..  Class  A”  ...  28 

llurt.  V.  N . 30 

*]algary  Power  *120 

I'an.  Bakeries  '  A** .  *2 

Do.,  pref  .  .  18 

Can.  Bread,  2 

I b».,  "A*’  pref  . .  70 

Do..  ■  'B"  pref .  18 

<  ‘an.  C’emcnt .  7 

Do,,  pref  .  36 

Can.  Paeking  .  30 

Do.,  pref . 112 

Can.  Found.  &  Forg.  .A” .  7 

Do..'R”  *7 

Fan.  Nor.  Power  .  19 

<  an.  S.S.  I  ines  2 

Do  ,  pref  10 

Fan.  Wire  &  Cable  ‘  .A*’  .  20 

Do,  B"  .  8 

an.  Bronze  .  28 

I  to.,  pref  . .  .  115 

i  'an.  Cannera  ...  .  5 

Do,,  1st  pref  .  90 

I  >(>.,  2nd  pref  .  8 

Fan.  Car  Foundry .  7 

Do  ,  pref  .  14 

Fan.  Folanese  .  21  • 

Do  .  prrf  106 

lb*.,  rights  .  19 

Fan,  Fonverters  .  30 

(  an.  Feltons  .  66 

Do.,  pref  100 

Fa»i.  Dredge  A  Deck .  23 

Do  ,  pref  *106 

Fan.  Fairbanks,  pref  .  05 

Fan.  Gen.  Fileclric  128 

Do  .  pref  ,  ...  61 

Fan.  Hydro  F3cc.,  pref  .  45 

Fan.  Ind.  Aleohol  ‘A"  .  0 

Do.  B"  8 

Fan.  Iron  F'oundrics  .  20 

1  >o..  pref  60 

<  an.  l.ocomoti\e  .  3- 

Fa»t.  F'oreign  Invest  .  25 

Do.,  pref  105 

Fan.  Oil  Co  .  It; 

1  >o  .  pref  118 

Fan.  Pr<'.  Rly .  10' 

•  'an.  Wineries  .  4' 


D(*ni.  Gla.ss  . 

I  >o,.  pref 

I  h>m.  Uubb»  r.  pref 
I  *itw.  Stwl  A-  Coal  “B”. 

I  )om.  Stores 
I  h*fn.  Tevtilc 

1  )c.,  pref . 

1  ir;*  den  I’aprr  . 

F^ast  KooletiRy.  com.  . 
F.nytern  Dairies  .  . 

F^astern  .Stjfl  I’rod  .  . 

1  b>  ,  pref  . 

Fiabtern  Thcafrev.  pref  , 
IIh-hv  Wa>:lnfg  Machine 
F^namel  Ar  Heat.  Prod 
Famous  Pla.\Trs  Rls  .  . 
F  amous  T’layers  .  . 

Do..  Vo:.  Tru.st . 

F'anny  F'armcr  Shops  .  . 
For<I  ( 'o.,  ( 'lass  ‘  ‘A’* 
t'<*un(lation  Co.  v)f  Can 
I  rost  Steel  A*  Wire 
1 *o  .  prof 

Gen  Steel  Wares.  .  .  . 

<rood.\ear  'Fire,  pref  .  . 

<  I  real  West  Saddlery  .  . 

I  Hi.,  pref  ... 

Gurd,  Charles . 

I  »o..  pref  . 

Frp.Mitn  . 

Ham.  Bridge  .... 


.'jOG  51  :o 
112*4  !!2%  II2F.  1I2’-4 


*  Blow  . 

77« 

t  finduits  . 

...  80c 

l'o..prci  . 

...  94 

t  on*.  Bakeries 

...  1 4 ’ «  1 4  >  1 

<  clancJM  ( 'orp.  of  Am  ... 

...  30';; 

<  on.s.  Min.  A*  Smell  .  .  .  . 

...  143 'a  Itifi 

t  ef*sumers  Gas 

18«’'2  189S 

<  O'*.  Imperial  MilH . 

...  1  o’-,  1 5U 

1  )o.,  pref  ... 

...  105  106 

(  rows  N»*.st  Coal  . 

**r» 

1  »«)miitiori  Bridge  . 

...  2«'.  26', 

1  »u*n.  (  oal.  pref  *  . 

. .  127  128 

1 1  *4  11  *4' 
114*.  llfi'v 
101,  lOU 


MS',  ISO 
ISS'  k'  188' j 


118  II.'. 

138>,  MO 


M4'i  M4'i  144!a 
4  S",  .S», 


29' ,  26 S 

12'j  12', 


Do.,  pref  . 

. .  24 

24', 

2.1»,' 

Ham.  (  otton,  4  ref  .... 

..  29', 

Harding  (.arpets  .  . 

3 

Ham.  United  Tiicatres  .  .  . 

“  '  1 

2 

1% 

1*0.,  pref 

.  .  60 

60 

Hinde  <v  Dauch  Taper . 

..  10', 

10^-4 

10-  s 

Holt  Renfrew  Co  . 

..  *12 

Do  .  pref  . 

. ,  45 

Ilunt.s  ('andics  “.A'’  . 

..  12',' 

6'i 

s'; 

Do..  “B”  . 

.  .  10 

Imperial  'Tobacco 

.  .  12', 

13 

12»4 

1  nternationai  (  oal  .  ... 

l.s 

42 

42 

1  ntt rcoloniai  ('oal.  pref 

.  .  *80 

Inter.  Milling.  1st  pref 

.  112 

112 

1 1 0  V« 

Do,.  ‘  ’.A”  pref  .  . 

*102 

Inter.  Hydro  Electric ‘  A" 

•6 

huer.  .Nickel 

,  26', 

27’, 

26'*^ 

Do.,  prof  . 

. ..  122* ^ 

130\ 

130»4 

Inter.  T’aper,  prof  ..... 

6  F. 

Inter.  I\*wcr  .  .  ... 

.  .  4  00 

I  25 

1  00 

1  >0.,  pref  . 

. .  51 

49', 

49 

liiler.  Utilities  '  ’.A"  . 

.  .  1  60 

Ho.  B"  . 

,  40c 

S-ic 

3.5r 

.lamaica  Bub.  Service  .  ... 

.  .  22 

Do.,  pref  . 

..  11.-. 

Kclv  inator  .... 

.  .  7 

S’, 

Do.,  pref  . 

.  .  194 

Lake  t>f  Woods  . 

.  .  lO’, 

lO'i^ 

III', 

1  )o  .  pref  . 

.  190 

Laura  Secord  . 

.  .  62 

62 

61 

I,ind«av.  (L  W . 

l>o..  prof  . . 

.  39 

Loblaw  ■  A  .  .... 

.  18», 

IR'i* 

1«D 

Do.,  B' 

.  .  18 

18 

I  V  "4 

Loews  Theatre;* 

16 

Do.,  prof  . 

I  HI 

Maple  l.rat. 

.  60c 

60c 

.5n<- 

Do.,  pref  . . 

.  .  5 

Mhssov  Harris 

4*4 

4*b 

4'* 

Mitrhci;  t  o..  .1.  S . 

2:» 

27 

Motiarch  Knitting . 

.5 

1 >o  .  pref 

83' 3 

Montreal  (.ottons.  pref  .  . 

.  .  92 

Alontieal  f,.  H.  A*  Bower 

.  2l*'j 

2«'s 

2  > 

Do.,  Debentures 

,.  4'.'>4 

47% 

47 

Montreal  I-oan  .  .  . 

.  .  *40 

Montreal  Telegraph  . 

..  ->8 

.Montreal  'Tramwavs  . 

.  .  87 

92 

38 

Moore  Corp 

..  18'; 

19'4 

17 

1 '<1  .  "  pref  . 

.  1291;; 

129 

128 

Do  ,  •  B  *  prof . 

..  140 

M uirheads  i'orp  .  . 

.  .  60c 

Do.,  pref  . 

.  .  •>  *4 

McCjoll  F'rontenac, . 

i.i'. 

k  13 

McKinnon  Steel  . 

5 

Do,,  pref  . 

•91 

National  Breweries  . 

..  32'j 

32  ■  k 

32 

Do.,  pref  . 

38 

as '  V 

38 

National  Grocers  . 

Nat.  Steel  (-ar  . 

IG^'i 

IS', 

16 

Niagara  Wire  .  |6 

Do.,  pref,  3»» 

Nat.  Sewer  Pipe  A"  .....  18 

Ogilvie  F'lour  .  130 

1  )o..  pref .  148 

Gnl.  F'nuitable  .  7 

Dnt.  Steel  Trod.  .  6 

(.)range  Crush .  15c 

Do,,  pref.  " \" .  16 

Do  . -  B  ’  20c 

Gtlawa  L.  H.  &  Pwr  .  83 

Do.,  pref  lOO 

tOtaw'H  Traction  lO’a 

Page  Heraev  Tubes  .  81  *4 

Peiimatis  Limited .  .....  61 

Do.,  pref  113 

Photo  Engravers  .  22 ‘i 

Porto  Rico  Power,  pref .  9t* 

Power  ('orp  7*4 

f’ressed  Metals  .  9 

t^uebec  Power  13’;^ 

Riverside  Silk ‘  A”  .  28 

Rolland  Paper,  pref .  88 

Kusaell  Motor  Co .  23 

Do.,  pref.  .  .  89 

Shaw'.  Water  &  Pwr .  155*- 

Sher.  Williams .  l3,Gj 

Do.,  pref.  . 105 

Simon  «  Sons  .  12 

r>o.,  pref  100 

Simpson  “A**  stock  .  H 

Do.,‘B" .  6 

i)o.,  pref.  73 

Smith  (Uoward>  T'aper  .  .  10 

I  to.,  pref  86 

.Southern  ('an.  Pwr .  II 

Stamlard  Chemical  .  6 

Stand.  Steel  A  f'onst  .  5*4 

r>o..  pref  23 

Steel  of  ('anada .  AA'  j 

Do.,  pref  42*3 

Sterling  Coat  < 

St.  Lawrence  Corp  . I  10 

Do..  “A  ’  5 

St.  Law.  Flour  Mills  .  3* 

Do,,  pref  120 

St.  T,aw.  Paper,  pref .  11  '4 

Tip  Top  Tailors . S'-; 

Do.,  pref  .  97 

Tookes  *19 

Do.,  pref  15 

'I'raymore  (.’afeteria  .  10c 

Do.,  pref  50e 

Tuck»‘tts  'Tobacco,  pref .  138 

Tw'in  City  3 

Do.,  pref  I  .  Z%\2 

Union  Natural  lyas  .  4‘’ji 

United  Steel  ^  .  2' j 

\isu  Biscuits . . .  I  75 


42 '3  42*4  42  12'; 

i 

I  10  1  10  ]  0.5  I  05 


ale«  Change  High  low  Pi..  Rate'  West.  Kootena;. .  pref 
'  Weston?  I  Id 

(  lio  1 3*2  00  \  Or  Do  .  prrf  . 

170  -  O'G  4*4  Windsor  Hotel 

n  ,  -  '  .  6 '  j  3  '  Do  .  pref  . 

30  .  *  ’  TFi  tOc  Winnipeg  Electric 

10  ICO  96  *  7' pi  Do.,  pref 

20  3  ';^  2  i  Woods  Mfg,  ('o  .  pref 

20  .  29  18  Wood.  .Alct.  Ar  .fames,  pref 

2  1 '4  /immerknit  C'o . 

<:o  I  ;  18  13  Do.,  pref  . 


3.85 

»,  .>'4 

2 

1 

2.5 

80 

65 

21 

30 

IK 

840 

'  z  8 ' , 

6 

309 

64%. 

51  '4 

7.5 

*4  56 

.50 

Int.  1 

303 

1 13 

no.'; 

7^0  ! 

10 

" 

2 

21.5 

20 

16 

$1  20  J 

115 

%  2-'’4 

1% 

A  1 

iT'-. 

6% 

20 

19'.; 

8 

6 

.5 

40 

26% 

60c  1 

1  1  5 

1 10 

7c*  1 

IT 

-  %  6L4 

4% 

! 

23 

94 

88 'v 

6'*o  ■ 

210 

%  9% 

7‘ f 

Sflcibi  ; 

710 

6*4 

784 

•Lt  17 

12'.. 

44  5 

%  23% 

18 ‘4 

166 

'  .  1 10'  . 

100 

7*  c  ’ 

20,5 

'  20', 

17% 

! 

32 

.30 

•ft  1 

66 

65 

S  i^OO  ; 

10.5 

95 

6'’r 

127 

%  24% 

19  •, 

75r 

7%  1 

85 

H''.  ' 

1 55 

1.54  '4 

.«3  on  i 

168 

-  1  64' 

60 

7',  ' 

365 

5  H2  ‘  J 

37 

6')  , 

J  .544 1 

•'  'x  in 

7 

3205 

•  •  9  % 

6 

35 

27 

! 

55 

ii 

.3^0 ' 

1 

60 

•  3  36 

25 

?!  60 

107'- 

104 

8^;. ; 

355 

15 

in  > 

.50c  j 

60 

--  Pz  127 

ni*x 

8%  ' 

9.504 

-  %  13'>, 

9^4 

415 

6 

<%• 

20c  ' 

986 

—  83, 

6 

1 

1  00 

ROc 

61 

.50 

j 

U63 

14*4 

n'4 

Int.  j 

30% 

I 

17991 

'  !6»z  166 

126 

32  00b  , 

78 

193 

188 

115 

-  %  IR 

14% 

70c 

15 

107 

102% 

7%  1 

26 

25 

$4  00  j 

5.59 

*»  33% 

24%' 

11  20 

332 

2  140 

117 

! 

27 

120 

1 1 

6''c 

30 

,  .  J40 

138'* 

7% 

80 

7c 

7767 

'  %  6 

.u; 

270 

12% 

8%' 

tl  20 

no 

82% 

78 

$5  00 

50 

’4  146% 

13.5 

7^0 

170 

-  -  **  .5*4 

3% 

2% 

.50 

3 

2% 

i 

....  It) 

8 

-c/  * 

....  90 

. .  .  75 

.58%' 

7%i  ' 

3%- 

2% 

1 

45 

'  y  20c 

'  '  i 

16 

to 

Int.  1 

.50 

1  16 

1  5 

2605 

% 

7*1 

2oc(bi  j 

8337 

3  32U 

25*4 

11.25: 

160 

•  *«  13% 

11 

4 

2 

i 

75 

69 

7^c  I 

17.5 

5% 

3»w 

1 

69 

-  %  117' 

113*; 

7%  1 

20 

i6 

75 

—  *1  6*4' 

4% 

7%  1 

1455 

*  -  ^  X  7  •'  s 

5 

17.5 

d'  'i  513' 

3% 

;;;;  j 

35 

33 

23'3 

1 

30 ' , 

25 

..Oc  ^ 

135 

3'; 

2'| 

175 

1 

123 

60 

.50 

205 

-  *4  12 

10 

50r  1 

30 

25 

-  5%  M 

6'.^ 

50c  1 

n 

"%’ 

50o  . 

1.593 

■  V*''* 

12 

52 '  jc  j 

50 

35 

$8  00  1 

25 

114 

no 

7^r 

w  ■ 

6%  1 

37084 

273* 

22  % 

fiOc 

109 

•  8 '4  1,30*4 

7%  * 

I0‘«4 

6 

' 

147 

3  6  00 

I  00 

131 

64 

45 

l^r  ! 

75 

-  -  5c  i50c 

30c 

22 

%l  00 

129 

115 

7%  ' 

3..n 

'4  8'.^ 

6%* 

106 

102 

7%  ' 

130 

'4  13', 

10 

lOI 

90 

115 

-  1  62 '  / 

60 

VA  00  ; 

3Fj 

2 

40 

39 

1 434 

19 

IT''4 

tl  00b! 

235 

—  •  '4  18% 

1  « 

XI  00b- 

15 

1X^2 

.  .  no 

108>4 

7% 

71 

1  30 

.50c 

...  1 

5 

5 

•I’w 

1 

1655 

—  '  X  5  •’  d 

3% 

2-5 

20 

XI  00  1 

85 

72 

97 

76 

(F';. 

7 146 

1  '  2  32 

26%' 

.tl  .50 

70700 

'x  49*4 

46 

3% 

X2  oO 

.58 

.54  ’4 

8% 

2f* 

91 

80 

.5(1 

f  %■  19'4 

17 

:50.r 

12 

130 

118'-; 

7’ 

142 

135 

I  10 

25c 

li 

J 

.33  .'W 

-  %•  i.>'i 

3'o 

13 

SO. 

j 

It  Id 

%  34 

31 

*.«!  60  1 

10-5 

39 

38 

•  ''< 

39.5 

•  -  '  6  % 

•J10 

}-H  I8f; 

M 

18 

1.5 

.310 

...  .51 

48 

.t.3  00  , 

22 

18 

! 

35 

190 

t  to 

X8  on  I 

2 

.  .  1 52 

1.30  V 

7^'n 

1.5 

8 '  , 

t', 

.Ml 

f  %•  6'i 

6 

35c 

I5c 

.  .  16 

6 

■  ;  1 

. .  .  25c 

20c 

.5 

85 

79 

6L 

.5 

104 

109 

6J.i%  : 

3ti 

•  '2  22 

14 

X2  60 ; 

477 

1  '4  84 

7R 

S3 . 00  j 

32 

--  6  63 ij 

55 

X3  00 

5 

115 

106') 

6^r 

115 

^  %  23'4 

20 ' 3 

XI ,00  1 

ro 

89 

7c 

395 

%  lO'x 

7 

.  1 

4  55 

♦  1  15 

8 

Ini.  ' 

261 

%  1 "  % 

15 

XI  00 

60 

...  29 

27 

XI  00  : 

!*2 

85 

6% 

....  27 

20 

...  89 

70 

2148 

—  %  20 

06c 

29 

17 

in; 

2>* 

I  10 

100 

7C’ 

25 

—  1  12 

....  109' a 

90 

7%.  1 

12 

11 

....  7 

»% 

j 

32 

....  89 '4 

71 

$2  00  i 

116 

....  13 

.5 

95'v^ 

85 

151 

i4f; 

1 1 

80c 

6».'8 

4 

....  6 

....  23 

20 

1  I  75 

.  .  .  .  48 

42% 

XI  7.5 

680 

44 

4P3 

XI  75 

187.5 

.V  1  «n 

I  05 

38.S 

-1  S’, 

-1% 

15 

39 ' ., 

33 

X2  00 

125  ■ 

120 

215 

1',  IS'a 

10 

.50 

1  in 

7%’ 

* 

98'a 

90 

....  15 

....  L5o 

lOc 

....  90c 

.50c 

23 

no 

I33'x 

7% 

4  '  J 

2 

.  .  23 

.'.Oc  Rank  of  C'arada 

.  ( 'anadienne  Nat . 

I  (’ommerce  . 

Dominion 

■  Imperial 

6®p  ;  Montreal  . 

}  Non  a  Scotia 
Royal 

82  00  I  Toronto 

8%  I 

LOANS  and  TELSTS 

;  f'an.  Permanent . 

80c  '  Ontral  (‘an.  Loan 
*1  50  '  Kcon.  Invest 
Huron  &  Erie 

%\  00b  ;  Do..  20  p.c.  paid 
81  00b  I^nd.  Banking  &  Loan  , 
$2  00  '  Nat.  Trust 
;  Ont.  Loan 

■  Real  Estate  Loan 

.  Toronto  Gen.  Trust 
j  Toronto  Mortgage 


169'*  145 

201 '5  180 

208  194 


7'  . 

\m.  ( 'ar  A  F 

12% 

'll  00 

Am.  A  For.  Bower 

•F', 

7'  , 

Am.  Ice 

4 

At>.  Inter,  ('nrp 

-  6  % 

Am.  1  «H’o»»'otir  e 

12 

,\m.  Snnelting 

n 

\m.  S^of  1  F'ound»‘H's 

13 

Am.  Sugar 

62 

Am.  3V1  A-  Tel 

1 1  } 

.Am.  Woolen 

7'  , 

.Anaconda  ('opper. 

n% 

.Atchison 

«i% 

Atlantic  Refining  Fo 

24 

Auburn  Motors 

20% 

4’  :% 

Baldwin  Loco 

1% 

S'*,. 

Balt .  A-  Ohio 

n  1 

8*r 

Karnsdall  ('orp  .  .  .  . 

8% 

lo’-;-  , 

Bethlehem  Steel 

26 » 4 

lO^r 

Bordens 

24  % 

8^( 

(’anadian  Pacific 

10% 

12'*, 

,  Felancse  ('orp 

21% 

8  •  V  \ 

I  ('erro  de  Pasco 

37 '4 

lO'v 

('hicago  M.  A-  St.  B 

1 

Do.,  pref  . 

n ; 

('hicago  Rock  Is 

1  % 

8% 

('hrysTer  Motor? 

36% 

R^r 

j  ('olorado  F'uel 

1  ’  i 

62 '  ;c 

('onsolidated  Gas 

24% 

New  Rrun.swick 
Du 

Nova  Scotia 
( >niario 


Dntario  Hydro  Electric  Power  (  ommiasion 
1  >0 

Prince  F'dward  Island 
Quebec 

Saskatchewan  . 


MI  NH  IPAt. 

•  <*ity  of  C'algary.  Alta 


Maturity 
1  Mch.  1947 
1  Sept.  19.55 
15  Feb.  1947 
1  Sept.  19.VI 
1  Oct.  19.>3 
I  Apr.  1947 
I  Oct.  1951 
15  Mav  1930 
15  Apr.  H>61 
1.5S<-nt.  19.52 
I  .Iul>  1946 
1  .lune  1930 
I  .lune  1970 
I  Aug.  19.5. 

I  .Ian.  1970 
1  Oct.  1941 
I  Aug.  19.58 
13  Mch.  1032 
1  Oct  19.52 

1  Aug.  1968 

Maturit  \ 

2  Jun.  1944 


201  200 
lOS'j  107’ 


Montreal  and  Toronto  Curb 


Week  ending  .Apr.  30.  1935 - Price 


.Acadia  Sugar,  pref 
-Asbestos 

Acme  Glove  . 

Do.,  pref  .  . , . 

Bathurst  ‘*B“ . 

Beath  Co..  ’ ’.A"  . 

Bcauhamois  . 
Belding“(‘orticelli  .  . 

Do.,  oref  ...  . 

Riltroore  Hal  ... 

I>o..  pref 
Bissell  i  Co 
Do  .  pref 

Brewing  Corp.  of  Can 
Do  .  pref 
B.C*.  Packers 

Do.,  pref  .  . 

Bright  Co..  T.  (J. 

Do.,  prof  . 

Rulolo  Gold  .  .  . 

('an.  A’  Dom.  Sugar.  . 

C]an.  I’aper  Co . 

Can.  Bud  Breweries.  . 


Do.,  pref . . . 

Can.  Int.  Trust . 

Do.,  pref  . 

Canadian  Light . 

Canadian  Marconi  . 

Can.  Northern  Pow.,  pref . . 

Can.  P.  &  P.  Invest . 

Do.,  pref  . 

Can.  Vickers . 

Do.,  pref . 

Can.  Wire  Bound  Boxaa. 
CatelH  Macaroni  Prod.  “B  ' 

Do..  “A” . 

City  Gas  9t  Electric  . 

Cons.  Sand  A  Gravel,  pref 

Claude  Neon . 

Com.  Alcohol  . 

Consol.  Paper  Corp  ,  ,  . 

C'onsol.  Press  Ltd 


Champlain  Oil.  pref 
David  &  Frere  "  A” 
David  &  Frere  '  B*’ 
Dehaviland  Aircraft 
Do.,  pref 
Dishtr  Steel 
Do.,  pref 

Diatillerg  Seagram 
Dom.  Engineering 
Dom.  Motors 


. - Price - 198.5 -  Current 

Sales  Change  High  I/OwDiv  Kate 


2  no  115 

3  no  1  76 


8»4  8*1  8t 

29*4  29»t  29 

27  27  f;  27 

192’i  180 
160 
3  26 
22 
30 
Ui 

106t^  108  I02> 

15e 


31  »4  29'i 

28 25 


30c  20c 

1 Oc  80r  30c 

16r  2.I2.U  1  00 


6' t  I  Cont.  Baking  A . 

^  Do. ’B*' . 

S4  i  Continental  C'an  .... 

8*^^  ;  Corn  Product*  . 

12^c  j  (‘rucible  Steel  . 

2'‘»  I  (‘olumbiaOas . 

12'‘r  '  Du  Pont . 

12"f  '  Erie  Railroad  . 

.•••  F'oundation  Co . 

Freeport  Tevas 

-  I  Gonrral  Electric  .... 

I  General  Motors  ,  .  . 

I  •  Goodrich  . 

L  ■  Goftdyear  Tire 

y  I  (7reat  Northern,  pref. 

!  Great  Northern  (>re. . 
-■  j  Howe  Sound 

'  Ins  iration  Copper 
‘urrent  •  Inter.  Harv.  N..I. 
k ,  Rate  i  inter.  Hydro-E'ec 

Int.  Paper,  pref.  new. 

I  )o.,  C  .  ... 

Tnt.  Tel.  A  Tel  ... 
.Tohns-Manville 
.  j  Kennecott  Copper 
6'^4^c  Kelvinator  . 

Lehigh  Valley  -  . 
Miami  Copper 
Missouri  K.  and  T 
A*'o  Do.,  pref 

7^r  Missouri  PaciOc  .  . 
$1  00  Do.,  pref. 

7^*^  Montgomery  W’ard  .  . 
....  National  Biscuit 
....  '  N  alional  ( 'ash  Reg. . . 

.  N.  V.  A'ent.ral  ,  .  . 
SI  30  !  Northern  Pacific  . .  . 
Packard  Motors 
•  Pennsylvania  K.  R..  , 
^  30c  Pressed  Steel  ('ar 

6'  o  I  Radio  Keith . 

Int.  !  Reading . 

:  Republic  Iron  A:  S  . 
.,  St.  Louis  A- S.K.  .  . 
60c  Shell  Union  Oil  ,  . . 

41  30  :  Southern  Pacific  .  , 
$1  60  Southern  Railway  .  . 
*4  00b  i  Standard  Brands  .  . 
7'\.  j  Standard  Oil  of  N..I. . 
Studebaker 
Tennessee  ('opper  .  . 
U.  Texas  Gulf  Sulphur  . 

Texas  Oil 
7^1  Texas  Pacific 
l^nion  Pacific 
1  U.S.  Indast.  .Alcohol 
V.  S.  Rublier 

U.  S.  Stei'l . 

$1  00  Do.,  prof  .  .  .  . 
Vanadium 
Wostinghou.se 
Woolworth  Co 
W’orlhinglon  Pump.  . 


Fitv  of  Edmonton.  .Alla  . 

5  ’  ‘2 

1  .lulv 

1964 

86 

00 

89 

on 

(  ity  of  Grand'Mere.  (^ue  . 

5'% 

1  Mav 

194  5 

101 

00 

103 

Fity  of  Halifax.  N.  S.  .  . . 

5'.j 

1  -Ian. 

1 9.53 

115 

00 

1  18 

on 

<  itv  of  Hamilton.  (3nt  ....  - . 

n' 

1  Mav 

1941 

100 

no 

103 

OO 

(  itv  of  Hull.  Qxic  . 

•5*' 

1  Mav 

19.59 

f»8 

■>  .\ 

100 

on 

(’ity  of  Montreal,  Que  . 

5'  - 

1  Mav 

1954 

103 

00 

105 

00 

Do 

..  .  4'l 

1  Apr. 

1971 

99 

00 

101 

00 

Montreal  Metropolitan  (  ommission  . 

2 

1  Nov. 

1 9.54 

98 

7.5 

100 

00 

(  itv  of  Quebec.  Que. 

1  Feb. 

1 953 

103 

50 

106 

fM» 

<  itv  of  Saint  John.  N.H,  . 

15  Apr. 

1971 

103 

.50 

106 

50 

(  ity  of  Shawuiigan  F'alls.  Que 

1  Nov. 

194.. 

to.3 

OO 

105 

00 

(  it>’  of  Sherbrooke,  Que  . 

1  .lune 

19.52 

105 

00 

lf>6 

50 

Fity  of  Three  Rivers.  Que 

5'*r 

I  Mav 

1970 

mo 

.50 

J02 

60 

(  itv  of  Toronto,  Ont . 

-IS 

1  Dec. 

19.51 

97 

no 

99 

60 

(’ity  of  AA’innipeg.  Man 

4 

1  Apr. 

1961 

98 

00 

100 

00 

•Payable  ('anada  and  New  A  ork. 

zPa\  able  Canada,  .New  York  and  I>ondon. 


I  5 '4  15  13*4 

19  21'a  20 


Dom.  P.  &  T.  atulai  .  , 
Dom.  Tar  A*  Them 
Do.,  pref 
Dufferin  Paving 
l>o.,  pref. 

Dunnacona  Paper  A” 
East.  Kootenay,  pref 
Edmontoh  City  Dair>' 
Do.,  pref  . 

English  Electric ‘  A’*.  . 

lV,“B''  . 

Farmers  Dairy,  pref 

For.  Pow.  Sec  . 

Fraser  Coy’s  .  .  .... 
Do.,  vot.  trust  .... 


Goodyear  Tire,  com 

Honey  Dew . 

Do.,  pref . 

Humberstone  Shoe,  . 


43  43^3  41 
129'4  130»a  130 
25c 

6’*  6' 


UNLISTED  MINES 

F'urniRhed  by  Kirkham.  Scanlon  A  Co.  Ltd 


Aflon  . 

Adanac  . 

Ardccn  . 

Arntfiold  Gol<l  .  •  • 
.Arntficld  Symiicate 

Bailor  . 

Bankficld  .  .... 

Bathurst  . 

Bousquet  . 

Big  Long  l.ac  .  . . . 

Bidgood  Kirkland . 

!  Canusa .  . 

!  Canadian  Pandora  .  .  .  . 

,  ('asey  ('ontact  . 

( 'on.s.  ('hib.  F’ree  . 

( 'ons.  (.‘hib.  Pool  . 

(^ochenour-Wiilans. 

'  ( ‘olumario  . . 

Continental  Kirkland 
Chromium  Mining  A  S 
I  lunlop  .  . 

E/  Bonanza  . 

Forty  F'our  . 

F'ranklin  Gold . 

Gold  F.agle 
'  Goidside  Mining 
(ireat  Bear  Lake  Mines 
'  Galatea  . 

i  Greenlaw  . 

Hardrock  ..... 


Hvdro-Electric  See . 

.  3 

.3 

imperial  Oil . 

...  17 

17 

IS'-i 

is*t 

n.543 

--  *1  17% 

1.5% 

Int.  Paints  . 

. .  .  4 

4% 

3%' 

Int.  Pete  .... 

...  31», 

.33 1,' 

31', 

32 

1179.5 

",  32', 

2S'4 

Sl  12h 

lot.  Metal  Industrie  ... 

...  5 

6 

125 

’4  6 

4 

Do.,  pref . 

...  4! 

4:1 

41 

43 

125 

•  Z  Ah 

3, 

Intercity  Bakins  . 

...  U5 

17 

15 

Interstate  Royaltj-  “A”. . . 

...  131, 

13% 

12 

•Tl  52 

Do..  ••B” . 

Langlev  Ltd.,  com . 

. ..  4 

, . 

4 

Do.,  pref . 

...  74 

80 

60 

7^ 

Massey  Harris,  pref . 

...  20 

23% 

18% 

Maritime  Tel  &  Tel . 

...  12 

12 

60c 

Do.,  pref . . 

...  15 

20 

15 

70c 

Melchers  '  ‘A” . . . 

S’, 

10;; 

5» 

in'. 

3920 

'  I'i  in', 

7 

r.Oc 

Do..  '  B  ’ . 

...  31, 

3*4 

•3’> 

3*4 

295 

.  'i  4 

0  14, 

Manitoba  Power . 

...  ’sv; 

Mercury  Mills,  pref  . 

.  .  .  10 

10 

Montreal  Exhibition 

•  •  *% 

Montreal  Is.  Power.  .  . 
Mont.  Refrig.  &  Stur.  V.T. 

Tio.,  pref  .  , 
McColI-Krontenac  Oil.  pref 
Nat.  Grocers,  pref  ... 

North  Star  Oil . 

Do.,  pref  .  . 

Ont.  Silknit  . 

I  )o.,  pref  . . . .  . , 

Palon  Mfg  . 

Do.prff  . 

Power  Corp  .  pref  . 

Prairie  (‘ities  Oil  . 

Price  Bros  . 

Do  ,  pref  . 

Regent  Knitting  . 

Reliance  Grain  . 

Robert  Mitchell  .  ,  . 

Robert  Simpson,  pref 


3  00  3  00  3  00  3  00 

10*3  lO'j 


Do.,  pref 
Thayers  pref 
Do.,  com 

Toronto  Elevators 
Do.,  pref 


24  >4  28 24  ^ 


1I2S  ii2’i  ni»4  in«4 


Do.,  pref  .  . 

Int. — Interim  dividend. 
•No  tranatetions  this  year 
(bi  Bonus. 


Vancouver  Stock  Exchange 

For  week  ending  Apr.  30. 

Bv  courtesy  of  Montreal  Stock  Exchange 
High  Tiow  Close 


. . . .  1  Hediey  Stirling 
, . . .  I  High.  Sarcee  Oil 
. . .  I  Home  Gold 


.14'; 

to 

11% 

02 

.on; 

01% 

41'-, 

40 

41% 

16 

1  to 

1  10 

01% 

01 

01% 

10% 

06% 

08% 

67 

48 

.59 

02*x 

02 

02*i  ; 

05 

08 

73 

63 

63 

60 

12  .50 

12  60 

.5.5 

43 

43 

07 

06 

,07 

17 

12 

12  ' 

.28% 

26 

26 

6.5 

48 

.54 

03 

11 

08% 

10 

15 

13 

13  < 

06% 

04 

0.5% 

04 ' ; 

04 'i 

40% 

28 

38  ] 

20 

15 

20 

.55 

29 

30 

09 

.07'^ 

09 

.04% 

04 

04 

10 

08 

08% 

24 

12 

11 

.11 

10'a 

10 

lO'a 

OR  % 

07 

07 

Koot.  Belle 
Koot.  Florence 
•Mar.  Jon  Oil  .  , 
McLeod  Oil 
Iteridian 


Reeves  McD. .  . 
Reward  . . 

Royalite 
Ruth  Hope  .  . . 
Sally  Mines 
Salmon  Gold  .  . 
Sheep  Creek 
Silversmith 
Sunshine 
Taylor  Bridge 
'Taylor  Windfall 
Unite<l  Empire 
United  (^Is 
Vanalta  .  . 
Viking . 


Jellin-*c 

Long  Acre  L.  L.  .  .  - 
Kirkland  Gold  Beit 
I.afayotte 
Lamaque 

I,ong  Lac  Lagoon  ... 
Macl^od  (  m-k?hult  .  . 
Magnet  1  ake 
Marbuan 

.Matachewan  (  anadian. 


,  North  Shores . 

.  Oklend  . 

O'Leary  . 

,  Rice  Lake  . 

•  '  .Sakoo*e  . 

Shawkev  . .  . 

S.  G.  R. 

2,,'’  Sturgpoti  River  (f  . 

'  *•  Smelter  Gold  .  .  . 
,  Sun  Rear 

Thompson  Fadiiiac 
1’iblemont  Island  . . 
*  c  Wells  I.ong  l.ac 
W’esco 

’  W’ingold 

”  <  Young  I  >avidai*n 


Unlisted  Canadian  Stocks 

Supplied  I'N  Cameron.  Pointon  A-  Merritt, 
T»*ronlo 

Industrial  ^  Bid  \?k. 

.Acme  F'Hrmcrs  1  »atry  7%  P''ef  31  On  .5.5  00 

*  Andiaii  National  Corp  38  .50  39  .'3i 

i  B.<^  Pulp  A  Paper  7’  ;  pref.  1 1  on 

!  Burns  P.  A  Co.  Ltd.  ’  B  3  23 

Canada  A-  l5om.  Sugar,  corn  60  OO  62  00 

**  (Wl  1  (  an  Wire  A  '  able  6 ' 2%  pref  .54  OtI 

I  (’an  West  Nat.  Gas.  pref  .  92  00  U.'i  30 

‘F  :  Calgary  Power  6'’.  pref  83  00  86  On 

j  (’anadian  Starch  prrf  KH  .'O 

I  ('an.  General  Inv.  'Trust  ...  610  6  40 

"^'c  ( ’an.  I ndust ries  (  lasa  IF' .  178  00  1K4  Oti 

j  (’an.  Industries,  pref  .  ...  1-52  00  1.53  Oti 

‘'e  i  (-anadian  Wcstinghou.se  42  00  4  5  0(» 

?3  .50b  fhaae,  A  W..  pref  24  Ot)  26  00 

50e  •  fiaude  \er*n  prrf  A-  bonus 

('om.  -  30  3  .50 

,  (3>ns.  I)i\.  Stan.,  pref  10  .‘'0  12  00 

1  ('opcland  Flour  Mills  Cnits  .5  0(t  6  00 

Dom.  Fount!  &  Steel  8‘  ^  pref  1  16  00 

•  j  Dom.  F'otiml  A'  Steel  Com  J.5  tin  16  00 

'  Dom.  Manufacturers,  pref  60  00 

-f  I  Dom.  WrK>llens,  (  om  .  .  .  2.*  1  OO 

••  j  Dunlop  I'ire  7‘ ,  fire' .  75  .50  77  00 

Eastern  Dairies,  pref  ...  20  On  22  ‘»o 

■  •  I  F'edcral  Grain,  pref  .  ....  37  On 

•  j  F'reiman.  A  d..  pref  .  6.'l  Ofl 

•  •  :  General  F3uuil.\  .pref  1  20  1  30 

.  .  !  General  Fluuity  Com  .'.n  60 

^1^0  '  (lodericli  ivlexator  A  Transit  5  3t>  6  .50 

'  Greening  B.  Wire,  pref  89  (K) 

Guelph  Carpet  6'v''(  pref  94  Of) 

(iuelph  ( ‘arpet  Com  11  00  l.’I  00 

- -  Highland  Dairy  7\  pref  72  00 

i  Highland  Dairy  ('om  4  00  .5  no 

’•  in\t‘stmrnT  Foundation  I  nits  39  00  4  1  Ot) 

‘*^’4  Inviwtora  Royalty  Com  2  30 

I-*!?  I  Loew's  London  pref  3  50  4  0() 

.Masney-llarris.  pref  21  00  22  00 

09‘a  ‘  Monarch  Royalties  (  lass  A  '  18 

i  New  Method  Laundry,  pref  .50  00 

North  Amer.  Tru.st  19.53  I  6.5 

‘*'•*1  ,  North  Amer  Trust  1935-6  2  On 

06  )  Proxincial  Taper  7^,  pref  96  00  !*8  nO 

I 'I '  i  I  Reliance  Grain  pref  80  OO 

Robinaon  (’ons.  ('one  9  no  10  OO 

<^3  Ruddy  E.  L..  pref  18  00 

'•  Seeonrl  Stan.  Royaltine.  pref  06'.* 

Sil\erwof*ds  Dairy  I.t«l..pref  Mkt,  Mkt. 

'*^^4  Sil\erw’»H>ds  Dair\  Ltd  .  com  Mkt.  Mk*. 

*  Standani  Fuel  f>r«»f  A-  honu*  99  on  10!  on 

Statuiar*!  Sterd.  jiref  20  00 

'•*  United  Grain  <7r*»wers  11  00 

1^  Unittnl  Ste«*l  ■  .\  "  4»icf  4  .'*0 

1  I  Western  (irain,  pref  ...  13  00 

OH-*,  Trust  A 

2  2o  I  British  Mortgage  A  Trust  134  on 

-1  ( 'apital  Trust  48  , on 

If  .  ('bartered  Trust  "lO  00  7.5  00 

.  '  London  A-  WeatiTii  Trust  .31  Oo  34  00 

"6'4  Midland  Loan  A  Savings  16  On  19  00  i 

Mortgage  Discount  6’ ^  pref  23  1  00, 

111  c - 1  o...  jOO  (,(,  j,)3  00  , 


Canadian 

Active 

Bond 

Prices 

The  folloxvmg  quotations  are 

furnished  hv  The  Montreal  Bond  Traders  AaaociAGon 

a.  at  May  1. 

I'll  j 

GOVERNMENT 

BONDS 

Fnl 

Rate  Due  Payable 

Maturity 

R.H 

Aaked 

I>om  of  (  anada  Bonds 

2  V  Afy 

(*  Orf 

15 

193*) 

100% 

mil. 

3  AD 

U  Oct 

IS 

1942 

1 02  V4 

103*4 

T'j  AO 

( *  Oct 

15 

1949 

102*4 

108 

1  “  *■  . 

4  AD 

(  Oct 

15 

194  > 

lOfilJ 

107*4 

MS 

<'N  Mar  t 

1937 

107*, 

loAl, 

5’;,  .ID 

f  Dpr  I 

1937 

1  lot. 

■  III,' 

c;  MS 

(  5*ept .  1 

1940 

109% 

1I0>, 

*  . 

AD 

F  Oct 

.  15 

1943 

112*4 

lt3S 

4’%  At) 

(  Oct 

.  15 

1944 

llOFj 

IIP. 

'  ‘  ....... 

41,  TA 

(■  FpI..  1 

1946 

not;, 

HD. 

M  N 

(’  Nov  1  5 

1936 

1 04 

105'i 

j  ('onversion  I**ue? 

5  MN 

F  Nov  1  5 

ISAl 

1  11*4 

llJi, 

MN 

(  Nov.  1 

1946- .'*6 

109  % 

110% 

AV.,  MN 

(  Nov.  1 

1947-57 

109'^ 

110*^ 

1  ;;  "  • 

1'.,  MN 

(  Nov.  1 

1fl4S-.-.R 

109*4 

iin'i 

4',  MN 

(  Nov  1 

1949-59 

no 

110*4 

4  AO 

(  Oct 

1-5 

1947-52 

106 

1(1«*4 

PUBLIC  UTILITY 

BOND.S 

Int. 

Rate  Due  PayaHle 

Maturity 

ni.1 

Aiked 

j  .Avalon  Teleiihone 

..  ft',  .1.1 

('1. 

Julv 

1. 1948 

99 

102 

!  Avon  River  Power  . 

.  .  5%  .TJ 

(' 

■luU 

L  1956 

98 

101 

Beauharnois  Power  . 

.  5  50 

C' 

Apri 

1.  1973 

36 

38 

Reauharnois  Power  . 

.  .  .  5'  J.l 

(’ 

Jan 

1.  1973 

84 

86 

Reatiliarnois  Power  . 

6  40 

CNI, 

Ort. 

1.  1959 

IS 

Bell  Tel.  nf  Canada  . 

...  MS 

FN 

M«r. 

1 .  1  S.ft.-. 

IM 

1  16 

British  ('olumbia  Power  . 

..  5  .11 » 

f'NI. 

Dec 

1. 1960 

96 

9“ 

'  British  (’olumbia  Power  . 

5%'  MS 

(•NT, 

M»r 

t. 1960 

100 

103 

Brit.  (’ol.  Telephone 

_  .5  .ID 

CNI, 

IVc. 

\ . 1 960 

10.3% 

1  05  •  5 

(  algarv  Pi'wer  (  o  ... 

6  50 

rN'i. 

1 .  1 960 

96 

98 

.  (  an.  Northern  Power 

.5  M  N 

CM. 

>tav 

1,  19:Vt 

on 

mi 

'  Canadian  Light  A-  Pwr.  New) 

...  5  j.r 

FI. 

July 

1.  1919 

‘»6 

nn 

’  (  edars  Ranids  Mfg.  A  Pwr 

.  .  6  .1.1 

FNI. 

Jan 

1. 1958 

in.; 

11 3  % 

;  Ilominion  I'elegraph  .A 

.  ft';  r.A2 

(’ 

F'rb. 

2,  1978 

100 

103 

,  Duke-Prire  Power 

6  MN 

F\* 

Mav 

1.  m66 

97* 

mo 

Gatineau  Power  .  ,  . 

.5  .ID 

CN 

July 

1,  19.56 

81 

86 

(iatineau  Power  . 

.  S  .IDI.' 

FN 

.lune 

15, 194! 

6“ 

72 

Hvdro-Elrc..  Bond  A'  Sh . 

...  .ft  MN 

CM, 

Mav 

1. 1957 

8.3 

86 

Jamaica  Public  Service  . 

h  If 

(I, 

July 

1,  1950 

MacLaren  Quebec  Power  .  .  .  . 

..  .  ftl,  1  A 

FNL 

Feb 

1. 1961 

..3 

76 

Maeljtren  Quebec  Power  . 

....  .ft'4  MS 

(” 

Sept. 

Julv 

1.  1964 

;  Maritime  Tel.  A  Tel  . . . 

_  fi  .1.1 

ri. 

1, 1941 

108 

Maritirrr*  Tel.  Ar  Tel  . 

_  .'.  .1.1 

r 

Jan 

1,  19.56 

m3 

Montreal  Island  Power  . 

....  -ft’;  MN 

CM, 

M»v 

1, 1957 

m2 

mt 

■  Montreal  Lt.  lit.  A*  Pwr 

....  ft  AO 

CM, 

Oct. 

1.  19.5! 

106 

108 

*  Montreal  l.t.  lit.  A-  Pwr  . 

....ft  MS 

CNI, 

Mar. 

1.  1970 

10: 

J09 

Montreal  Tramwava  . . . 

_  ft  AO 

CNI. 

April 

1,  195.5 

.9% 

Montreal  'Tramwava  . 

....  4I>  AO 

(  NI, 

.April 

1 ,  1 9.55 

73 

7. A 

Montreal  I'ramwava  ...... 

....  6  .T.I 

UNM. 

.lulv 

1.  19U 

'.S'; 

100% 

National  I.ight  A*  Power . 

..  .  A  MN 

< 

Nov. 

1. 1949 

86 

88 

New  Brunswick  Power 

....  ft  MS 

('N 

M«r. 

1. 1931 

82 

8.5 

Newfoundland  Id.  &  Pwt . 

....  «>;  .1.1 

r 

-Ian. 

1.  ihai 

102 

Newfoundland  Lt.  Pwr 

....  :  1.1 

(' 

.I»n 

1,  1949 

mo 

Northwestern  Utilities  . 

....  7  ID 

FN 

June 

1.  1938 

m.5 

Nova  Scotia  Lt.  A-  Pwr  . 

_  ft  .ID 

(NL 

June 

T.  1948 

mo 

m.3 

Ottawa  Lt.  Ht.  &  Pwr . 

....ft  AO 

FNL 

Oct . 

1.  1957 

mi 

106 

Ottawa  Valiev  T’ower  . 

....  ft';  AO 

CM. 

<  icr 

!.  1970 

84 

86 

Porto  Rico  Railwava  . 

.  .  ft  MN 

(' 

Nov. 

1,  19.36 

Porto  Rico  Railwava.  . 

....  MN 

t  1 

Nov. 

I.  1962 

'  Power  (’orpnration . 

....  '.  .ID 

CM, 

I  >ec. 

1.  1957 

8.5 

88 

1  Quebec  Power  . 

....  ft  .ID 

CM. 

I  »ec. 

1.  1968 

103 

m  . 

.  Shawinigan  Wat.  A  Pwr  . 

...  ft  fa 

i 

Feb. 

1.  1937 

j  ShawMnigHi)  W’at  A  Pwr  . 

....  4',  AO 

CM. 

Oct . 

I.  1967 

96 1; 

“8’  . 

'  Shawinigan  W'ater  A*  Pwr  . 

_  5  r^ 

FNL 

Feb. 

1.  1970 

mi 

10.3 

'  Southern  (  anada  Power  . 

.5  A(» 

(  NL 

( )ct . 

1.  I9.'v5 

mi 

1  United  Securities  Forp 

.  .  5',  MN 

FNL 

M«\ 

1 .  1 952 

'4 

76 

1  W’est  Kootena\  Power 

5  MS 

CNI, 

Mar. 

1.  1956 

105 

m: 

j  Western  I’wr.  (  o.  of  (  an 

.M 

FNL 

July 

1.  1949 

m* 

RAILWAY  AND  NAVIGATION  BOND.T 

Canada  Steamship* 

.5  FAL5 

FI 

-Aug 

15.  1913 

“Ml  , 

('anada  Steamships 

6  AO 

FNI. 

Oct. 

!.  1941 

42 

1  ( 

Canadian  Par.  Kailvax 

4%  JDL5 

(' 

1  tec. 

1  5.  1  94  1 

“4 

“6 

('anadian  Par.  llailwav 

6  MSI* 

( 

Mar 

15.  19.42 

108  . 

1  !0 

('an.  Nat.  Riv  Dom.  Guar 

4  i  MS 

(  VL 

Sept. 

I.  1951 

111% 

1 12% 

,  ('an.  Nat.  HI-  Dnm.  Cuar.i 

4%  JD15 

(  NI. 

June 

1.5.  19  .  5 

tH% 

1 1  5% 

('an  Nat.  Klv.  <Dom,  Guar.) 

.U 

('NL 

Julv 

1.  1969 

114% 

n.5% 

F'reni'h  Nat  Mail  SS 

6  MN 

Mar. 

1.  1952 

.  1  *6 

16i 

INDUSTRIAL  BOND.S 

\oitihi  f’ower  A  Paper  . 

5  JD 

(  NL 

.Iur<e 

1.  }9:.6 

Neadia  Sugar  Refining  . 

6  J.l 

<  NI. 

Julv 

1.  l'M6 

im 

!“  ( 

Mberta  Pacific  Gram  ,  . 

6  .ID 

FNI. 

•lune 

1.  1946 

'  n 

American  Sales  Rook 

6  50 

‘  N 

( >ci 

1.  19.3“ 

io ; 

.An  es  Holden  'Tire 

7  i.r 

‘  'N 

Jan 

1.  i'»n 

10“ 

Atlantic  Sugar  Refiu  ... 

5  Ad 

‘  NL 

A  pnl 

1.  1941 

ion 

;  Atlantic  Sugar  Kef.  I>chs  ... 

5  .ID16 

.lune 

6.  1942 

“6 

Booth  Buildings  Ottawa  ... 

6'^  AO 

April 

Star 

1.  193 

Brandram-Henderson  . 

.  .  6  MSI  5 

(  \ 

5.  193*; 

Hritisli  American  Oil . 

MS 

Mar 

I.  194  . 

|n4  . 

; 'II,  . 

(  algarv  Brewing  ... 

.5  MV 

(1. 

Mav 

1.  1“I2 

103 

( 'anada  Bread  . . . 

6  FA 

1 

Aug 

1. 1941 

m  > 

mi 

,  Canada  ( 'ement 

5%  MN 

(NT. 

Noa  . 

I.  m4. 

to  * 

mt 

Canada  Pap/r  . 

«  IDI 

(  \I. 

1  tei’ 

4.  194  * 

lOii 

Canadian  Fanners  .  . 

»>  Ij2 

FM 

JuU 

2.  m.no 

m , 

m 

i  Canadian  Copper  Ref . 

6  MN 

(NT 

MaA 

1.  194  5 

105 

(  anadian  ( 'tdtons  .  .  . 

.5  .1.1 

(  M 

Jnl 

2.  19m 

10  5 

1  ( 'anadian  \'ickcr* . 

.  6  F  A 

«  NI 

Aug 

1 .  1  “4  . 

66 

•iK 

'  ( 'onsolidated  Tnv  .... 

4  1  J  1  Al  . 

t  M 

Fen. 

5.  I“.5“ 

“1 

i  Consolidated  Paper  .  . 

5%  1.12 

FNL 

■Iiih 

2.  U*»il 

1  1 

16 

;  Consolidated  Pres.*  . 

6'j  .ID 

.'line 

1.  194!» 

“6 

•I'l 

1  ( ‘onsumers  Glass 

.5  H* 

(  1 

Dc- 

1.  1948 

too 

Cosmos.  Imfierial  Mills 

6  y  MM 

\ov. 

5.  1 94  1 

103 

Dominion  Fanners  .  .. 

6  AO 

(  M, 

April 

1. 1940 

108 

'  Dominion  (  oal  .  . 

M  N 

t  N 

Max 

1.  1910 

103  . 

,  f )ominion  R<^alt v  ... 

.  ..  AIM 

Mav 

5.  1 94  5 

|O0 

j  1  lominion  Sq  ( 'orp  .  . 

6  \(  1 

F\ 

Anrd 

1.  1948 

61 

64 

Dominion  Steel  A  (  oal 

6  MS 

(  1 

.<»p( 

1. 193“ 

Dfiminion  'Tar  A  (  hen* 

6  .1.(2 

F\T 

.'an. 

2.  l‘MO 

O'. 

97 

1  lominion  I'evtile 

fi  MS 

* 

M.v 

1.  1955 

103 

Donnacona  Paper  .  . 

.S',  FA 

(NT 

F  ch. 

!.  H»tK 

11 

1.3 

Fiaton  T..  Kealtv  . 

.5  .1.1 

Apri' 

1.  194“ 

10! 

m3 

F'amous  Pla\  ers  . 

6  A(» 

«  NT. 

Apnl 

1.  1948 

100 

1 02 

F'ederal  (irain  . 

6  1  A 

CM 

1,  U»49 

“8 

mo 

(Jeneral  Steel  Ware*  . 

6  \1  \ 

FNL 

Nov. 

1.  19. .2 

“.3 

“ , 

(irrat  I .akea  Paper  . 

.  .  6  MS 

(  N 

Mar 

1 .  1  9:ao 

3( 

36 

Hamilton  <  tUtons 

.5',,  AO 

April 

1,  1948 

mo 

Harris  .Abattoir  . 

6  .1.1 

'  L 

JuK 

1.  1947 

I(.>H  Itrnfr.-w  . 

« '  ,  fa 

1.  1937 

MO 

92 

Kingston  F^levator  (  o  .  .  . 

K  M  N 

(  NL 

Mav 

1.  19.50 

86 

8.8 

Lake  A  Rail  Warehouse  ,  . 

6  ID 

FN 

1  >pi'. 

1 .  19.51 

I.akp  St  Inlin  r»T  .V  l“*i>pr  . .  .  . 

..  6  •;  fa 

'  NL 

I'eh. 

1.  194  -• 

•6  t 

.•8  '  } 

Linton  .Apartment*  . 

6  J.r 

•Ian 

1.  i“3*; 

JO 

Lowi  ex  .  AV.  M  (  0  . 

6  .ID 

(  \ 

1  tec* 

t.  19.3“ 

80 

Maple  Leaf  Milling  ...... 

•5  %  J  D 

(  M. 

•lulv 

1. 194“ 

3“ 

42 

.  5  AOI5 

(  NT. 

Oct, 

5.  194. 

84 

\icFoil  Fr<intenac  Oil  . 

6  AO 

(  NL 

Oct 

1. 1949 

104 

106 

Metropolitan  Building  .  .... 

.  .  7  .1,115 

Julv 

5.  1944 

101 

Montreal  Coke  A  Mfg  .  .  . 

...  ft',  ID 

(  \ 

June 

1.  194' 

Ht2 

mt 

.  .  .5  MN 

(1. 

Nov. 

1.  1943 

100 

Penman's  Ltd  .  . 

..  -S',  Ml, 

FM. 

Nov 

1,  1951 

10“ 

HI 

Price  Bro*  . 

6  FA 

('NT. 

Keh 

1.  194J 

1»2 

94 

Prn\  incial  Paper  . 

.  .  -5'.^  MN 

i  \ 

Ma\ 

1,  1917 

mi 

104 

Queens  H<*tel  . 

.  6  MN 

t  \ 

Nov 

1.  mv 

7;» 

Reliaixe  Grain  . 

.lun 

2. 1948 

JOO 

Riordon  Pulp  . 

.  ...  6  J30  031 

(I 

June  30.  1942 

|0| 

fiolland  Pai>er  . 

...  JD 

(  NI. 

.lune 

1. 1948 

102 

104 

Simpson'*  Ltd  . 

...  ft  I'-l 

(  M. 

Julv 

2.  1949 

99 

101 

Smith.  Howard  . 

...  ft','  ID 

(  NL 

.lune 

1 .  1 9.53 

102 

101 

...  LI 

(M. 

.lulv 

1  n '  J 

'Toronto  t  arjiei  . 

...  6  MS 

Mar 

t .  1  94  4 

inj'., 

United  ,Amu*ement  . 

6  MS 

Sept . 

1 .  1 942 

9 

100 

1  'nited  Gas  A  Fuel  . 

...  5';  .1.1 

(  \ 

Julv 

1.  1948 

1*2 

9.S 

United  (irain  Growers  . 

...  .5  .1.12 

.Ian 

2.  1948 

90 

•\3 

\Vahas.so  ('otton  .... 

...  7  MS 

Mav 

1 . 1 942 

ms 

108 

Western  (irain  . 

6  .1.12 

(M, 

.>an. 

2, 1949 

64 

68 

W’indsor  Hotel 

6%  J.l 

Jan 

1. 1943 

.'3 

'i'6 

Woods  Manufacturing 

6  AO 

.April 

1. 1943 

99 

Wolt hausen  Mat 

•  F  .A 

(  L 

.Auk 

1.  1943 

80 

('  ('anuria  N-  .New  5  »»rl. 

L  I.ondAin. 

National  Life  25'*,  paid 

2  on  57  Ort  J  ’Fniied  Fixed 

2  12 

2  46 

H'  9"  ,  Sovereign  I  jfe  25'  .  paid 
Sun  1  .ife 

9^  ,  W«*stern  Assurance  12'^,  pref 
Mkt-  I  Westi'rn  4ssuran<-e 
'Ikt.  .  Wrslern  Life  J**  (•iiui 


14  on  16  00  •Unile<l  insuranre  T’'u»t 
.32-5  ttn  340  (tO  1  'United  N.A'.  Bank  Trust 


Inve.stment  Trusts 

t  >impilcd  I*,'  .lenk*.  (i*\nne  A*  < 


'*king  .  94 '  i?  04  94  Security  I. nan  A*  Savings 

I  Waterloo  07t‘j  06'^  t)5'j  Traders  Finance '  A  ' pref 

,  Wsverly  Tangier  Ol*,  |>.  01 Truet  &  Guarant« 

Wayside  Gona  .18».*  It  ;  United  Corp  I,td.  H 

Whitewater  14  .10’.  IS',  Insuranre 

-  -  -  -  -  Canadian  Fire  Insurance 

e.,.  1  s  rvii  .  !  Dominion  Fire 

I  nC  r  inBlK’IBi  rilHOS  rt'flchch  B  I  Empire  I.4(e  25’ t-  paid 

vlass  of  potiplo  who  are  intorrhlod  |  Kn'r'"'"' i-ifr  30%  paid  . 
I  and  able  U>  buy  inTPstmpiif 

[  tiOSt  1  Mona^h  Ute  10^#  P*i^— 


"Amer  (  ■•mposiie  .'^harec 
7.5  00  'British  Type  lnv#*aters 
34  no  j  'F  ed.  (  ap.  Trus’ 

19  00  1  F'und. 'Trust  Shares  A  ' 


100  00  103  00  ,  Unitefl  Gold  Eijuities  of  (  an 

53  00  !  ‘Supervised  Shares 

3.5  00  39  90  I  Can. -.American  Tru«t 

4  00  3  OO  '  ('an.  International  Trust 

!  ‘Div.  Truat  Scries  R"  ... 
.0  00  •  Do.,  •  •(”'  .  .  . 

100  00  .  •  Do..  •■!>'• 

8  00  9  00  F'irat  all  Canadian  Units  .  . . 

72  00  Do.,  1945  _ 

400  00  415  00;  •fndrpendeni'e  Trust  . 

2U5  00  252  00  i  Grouped  Inconpe  Share*  . . . , 


•Unitcil  Oil  Trust  3'|  .3** 

IMstrthiMors*  Group  Inc. 

North  Amer.  Trust  Share*  19.V3  1  90  1  93 

Do..  19.55  2  28  2  29 

Do..  19.16  .  2  2t  2  27 

Do .  1958  ,  2  25  2  28 

'Cumulative  Trxist  Share*  3  80  3  85 

American  Ikeposiior  C'orp. 

‘Nev  Corp.  Trust  Shares  .Accum  2  29  2,82 

'  Do.,  Distrih  .  .....  2.29  2  32 

•Five  A  ear  Fixed  Tru?t  Shares  3  35  3.40 

•Old  ('orporate  Trust  Shares  .  2  02  2  05 

('•Irin  Rullm‘k  Iskiics 

M  tnadian  Investment  Fund  3.30  3  56 

•U.S.  Elec  Light  *  Tow  A”  12*4  13 

•  Do.  B”  .  ..  J  64  1.70 

,  •  Do.,  Voting  57  64 

j  •Nation  Wide  Securities  **B  *.  .,  2.98  3,04 

:  •  Do.,  Voting  .  ..1.13  1  15 

•U.S.  Funds. 

Tbf  Vlnant’ial  Tlmea  roarbes  a 
claks  of  people  who  are  interested 
ana  able  to  bny  tarestment  securt* 
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LOSSES  GENERAL 
MEAGRE  TRADING 
FOR  PAST  WEEK 


Heard  in  the' 

Board  Boom 


ICANADA’S  AUTO 
;  LEVIES  UNSOUND  ; 
SAYS  FORD  HEAD 


The  Trend  of  the  Security  Markets 


WESTERN  LUMBER  I 
CLEARS  UP  LOANS  '  The  Royal  Bank  of  Canad 
PAYS  INTEREST: 


eihr  ffnantfol  Ctmrt 


_  I'T'HK  stork  markpf  outlook  <'on*  I 

Smelters  Featured!  With  Net  "nuos  obsrurp.  nithough  ''icrr  I  Have  Not  Increased  In 

C;a,n  of  10  Pomls  Dunn?;  on' 'the' part  'of 'crrt'ain'''of  i  to  Business  Volume, 

the  Penod  arlvlsoiy  sprvicps  as  roeards  thr  States  W.  R.  Campbell 

. .  ^\all  Street  trend,  fonttnurd  un-  - — — —  I 

NICKCl.  ALSO  GAINED  certainty  as  to  the  policies  of  the!  DIVIDEND  DECLARED  I 

_  Roosevelt  administration  itnd  llic  uti-  _ _ 

Power  Stocks  and  Textiles  Were  B'lropean  situatittn  are  tac-  'i  pp  present  tariff  sirm  ture  «itii 

Generally  Weak  and  Trenci  .''■1'^'''  'end  to  keep  Kcnerai  in  recard  to  the  auioinotivc  itidustty 

I  •  c,  I  ,  ^.|  stork  markets  at  a  low  j),  iiijt;  pountrv  is  basiciillv  unsound 

on  Ijquor  Stocks  and  Oils  ebb.  ine.,uitable"  but  tan  be  traus- 

.vjixed  n  anada  the  threat  of  co'ern-  formed  so  that  it  will  "induce  .cain- 

- -  interference  and  repulalion  in  fui  employment  in  (  unaila  in  in- 

Out.side  of  the  metal  issiic.s.  which  "’'•"'ness  and  induafry,  and  the  ini-  (.lea.sinc  Humber-",  Wallace  I!.! 
‘  xiiibiietl  coiisKierabli'  activity  ;im)  j  cenetal  eleetion.s  have  scrv -  |  (:y„ipbetl,  I’resideni  of  the  I'oul  .Mo¬ 

lt,  ncth  dunne  the  earlier  portion'*'^  'o  dry  ut.  still  furthei  an  already  1,01  Companv  of  Canada  told  share- 1 
of  the  [.eriod,  ami  a  fow  .otit  stand-  t^^nsre  public  participation.  I'n- 'holders  at*  the  annual  meetin.i;  held! 
n.-  rxrepiioii'^  ,ti  ilm  uenc-al  list,  i  fnvorablo.  reports  on  business  and  jp  Hast  Windsor  Omari..,  this  week. 


j\s  prn  M.,R  APRIL  MV.  j.  r.pO.'tv  *Ai«:  mpt'oct  so.  t»f.c. 


'1.1. 

t  1 

1 

V" 

T 

1935 

APRIL 

- 

n.-  rx.rpiions  .n  ihc  uencal 


'ill  Hast  Windsor.  Oniario,  this  week 


mb  as  face  llei.-e..  Infernatioual  Iraffie  for  the  first  <|narler  !  Oneralions  of  ma  niifaef  urine  faeili- 1  ""1.  'I*’'’'''’  *’7''^  I'e'ernHic.lRr  hlork  lii.P,  indicRiP  thr  mortcaKe  debennire  stock 

..  I  1  ,1  .  1  of  Ilii^  K..O  1,,-.,-.  .  .  4  U  .  >0". IS  .41  Ii.niiiiiti  I.iiiiis,  monthly  hiehs  and  lows  up  to  Uip  end  o(  Opcembpr  10.14  and  the  corrpspondiiie  ...  _  ....  ,  , 

et.  and  N.eohol.  the  paM  week  on  '  to,  ycai  h.is  hem  a  eonlrtbnlory  ijpj;  ^pp  eonfinuinc  at  ma.Miiium  wppkiv  figme  Inr  thp  ti.si  tom  nioniba  of  ifias  of  The  linancial  Timps  avpragp  of  -^ni  opeiatinc  (.rofil  hef 


I  lie  •  ■an,idi:in  si,-.rk  iiia.Iei  w-.is  lactor  to  the  withdrawal  of  spe.  ulti 
marked  hv  a  lowci  drift  in  luiccf  Inieiesi  in  the  markets, 
on  a  cetierall.v  nnacie  inrm.ver.  ,  *  v-  -v- 

4''ineltprs.  at  it.  liish  for  the  wei’k.  1  Koberf  Sinipsoii 

wa-  i;  points  aho.e  Ih,.  elo-  on  sale.s  of  Robert  .Simpson, 
wednesdav,  Apnl  .Hh.  iim  .elm.  ;  sub.sidiary  of  .Simp.son's 
•  lUished  .  pomts  1,0-  uain  r.,r  a  ,h,,s  voar  to  date  are  a.  l.ltl, 
net  advance  ol  o  m.  C.  pe-  j,  ^ 

nrKt.  Meket  a!-..  I..-!  o|  it-  ..... 


was  i;  points  aho.e 

Wodne.-da.v,  .\prll  "til 
•  lUisbed  T  points  of  li. 
net  advanet'  of  In  o.i  ii 
i'Kpd.  Nieket  also  !o..i 
earlier  advance,  do 
up  t-R. 

In  the  inlerl'  |ei|  ■; 
From  .stmefer.  .-.ii  1  ' 

tone  -was  in  idi'is 

rii.vappoinl  inc  dn  iih  lni 

■  OirJ  off  !■' j  p  Ir  II  I  .  "li 

off  '„’and  ■  Id: 


eapaeity  declared  \Ir.  I'aiiipbell. 
iMirins  live  fir.st  (luarter  of  this  \car 
I'nrd  produred  21. hM  units  In  eom- 
parison  wiib  12..-in'k  for  the  first 


•clai  atioii, 
i; I  a ,  i ! ia  II  : 


1  Kiiberf  Sinipsnii  parison  wiib  l2..-in'k  for  the  first 

t’"  .'^ale.s  of  Robert  .Simpson,  Limited. ; 'l'*'"''*'’’  '  '''f  export 

'"’-  sub.sidiary  of  .Simp.son’s,  l.imiledHields  acain  lakinc  the  preponderan- 
'■  ■'  ilii.s  .voar  to  date  are  a.  little  behind  i'''’  ""'I""-  cunivaleiu  to  fiJr:  of 

I'u-  those  of  a  year  aco.  it  is  reported.:""'  'uml 

In  view  of  the  liiphcr  wace  scale'  'I'lie  eoiMfiany's  direct  payroll  for 
inancnraled  and  the  lack  of  an.v  illie  first  unarler  of  Ihoo,  he  said, 
^  appreciable  rbanee.s  in  priee.-  of  was  more  Ilian  Sfl.noii.onn.  tlearl.v 
coods  from  last  year,  profits  so  tar  double  the  same  period  a  vear  aeo. 
llij.s  vear  indicated  to  be  sllchilv  Mote  than  S.i'fiU  persons  are  on  the 
liplow  itinse  of  ;i,  year  aco  up  to  Ilii.s  eomiian.v’s  payroll  in  t'anada.  He 
imie  \|ail  .vrder  business  ibi-  year  staled  that  depreetalion  of  bulldines. 
i  ahinii  .in  a  par  with  one  .••e.n  plant  and  ennipment  of  ,na,j.74ii, 

ja:;  shown  in  the  annual  report,  vva.s 


Peeline  ,  p  I  r  i  h  in  ■  ma  1 1  cl  in  the 
ponrp  and  'itilii'.  i  imp  Rell  Tele-  ,,  ...  ’ 

Phene  los.  .d,  penni.  CM  llie  Week,,  Rnyefs. Mfl.ieshe 

.-ha.winicran  ilerllprd  I’,.  i  rin  nin-  I  -sale  rm  lir.sl  1  months  of  IhJ... 
err,  i;;i..  lo-l  t  Mcplieal  Row  er.  a  p)i!i  i\ i  ni,i  I  el.\  llilie,  ovei'  same 

I  anada  Notihc  '  ii  I’owet.  amISoiilli-  pm  iod.  .leciTidiii;;  to  officials, 

ern  I  anada  Rowe-  n.-re  all  off  -p .  I  m  i'' cmciii  ip  l.nsine,-.;s  has  c,\. 
Pea.il  lia  I  IP  Ip  clown  ''s.  Rower  I'orp.  |  P'l'il.  with  Western 

doTcn  and  Qnohre  Rower  off  i.,.'  ''rdc!  c  cm:  icier, -ridv  lamri  iliaii  in 
I  anadtan  Hvdro  preferred  declined  prevncii.v  \t;ir--,  and  lomin;;  in  at 
-1;  points,  while  rnternational  Row-  lea  i  iwc  I'.miHs  earlier  llinn  in 
er  eomriion  eappe  out  off  points  "  t’  Mai  Kenzie,  viee.presi- 

fropT  the  la;  I  hoard  lot  rran.saetion  depi  .imi  ,Leiiei'nl  niaiiacrer.  staled 

at  a  pew  low  of  I.  l■;xeept|ops  lo  tlia!  in  view  of  Ihe  irnprovemenf  in 
the  ec'prral  lirnd  in  thi:v  pronp  were  htisine.ss  ,-:o  earl.v  in  Ihe  rear,  the 
Power  I  oTfi.  preferred  which  ea.me  ociicook  wa.s  favorable  fni*  a  cen- 
o  ii  UP  ■’.•'i  poinl.v  and  R.i".  Rower  ‘’'•'f'  inercaie  in  business  and  pro- 

\  Up  I..  til;:  felt  the  remainder  of  the.  year. 

Itnseo  ••R”  In  penmnd  w  ’*■ 

Ip  the  steel  and  e,'ip‘-.1riiel.ioii  ISiltlllirst  I’.  P. 

rroiin  Ho  eo  P.  was  .active  .md  ..... 

,  .11..  .  I-  .1  PurtiiE  ilie  first  uuar  er 

•iron:  dunns  the  after  part  of  the  „  ,  ■  * 

,  ,  ,,  1  „„i  Bathurst  Power  and  Paper  < 

nei  lor  r  o;.|nr  the  week  with  a  net  . 

Earn  of  s,.  foundation  t  o,  was  up;"'’'"'Tu  '"’Pf-’vemenl  tn 
m.  while  On, .ario  Steel  n-oduel.s  1^;; 

made  one  of  „s  Itifrenuenl  -.ppr-.n-  .Z  ''  ,  a  .  '  r’'’  i' 

apce.s  up  t„  icmeni  lost  i.  a  nd  i 


weekly  figure  lor  the  fit  si  four  ninnlbs  of  I9.'55  nt  The  l  inancml  Times  average  of  upriaflli;:  ]»rofl(  hoffM’C  dcjirp- 

30  represeolati VP  slocks  on  thr  Mooliral  a»iH  Totonlo  stock  exchanges.  The  thin  ('iHlirit)  find  Otiior  rOSOI'VCS  tN'ilS 
irregular  linrs  indicate  the  general  trend  for  1934.  loTI.  iTllOrCSt  of  1 1.' 1  .MUd  minor 

--  -  . . .  ....  R  iloiii.s  bronchi  itio  lolal  income  to 

1  .M'fcr  $107. SI-  Cor  itrct- 

Trading  in  Siluer  Stocks 

teature  of  April  Markets  ' ' ' " ' '  ^ 

_ _  I  In  Ifo:]  ilie  I  oniiianv  found  it 

Many  .New  High,  Recorded  Bui  Prices  Later  Eased  Off  -- 

Mixed  Strength  Noted  In  Other  rc.serves  vvhile  in  Rio2  the  company 

c  ,•  f  I  •  .  jdrew  OP  reserxes  (o  me  anioniii  "f 

Sections  oi  List  |?]7S.:;7'i. 

- - -  The  net  profit  for  1931  of  T|,'.fi,24j 

Several  outstnndinc  features  char- 1 ftisins  to  respond  to  the  general  tm-jxva.s  realized  without  providinc  for 


'  PAYS  INTEREST; 

-  ine  at  the  rate  of  eight  per  ten 

S-iles  Shovtcd  An  Increase  Of  PPf  annumi  uik.p  the  paid-u 
$251,».'T.3  Compared  With  capital  stock  of  this  bank  has  bee 
IQ'T'T  declared  for  the  rurren'  rpjarte 

I  t.zoJ  Lv|)l  1,0  pavable  at  the  ban' 

'  and  its  branches  on  and  afi* 

OUTLOOK  UNCERTAIN  Saiurday.  the  first  day  of  .funl 

- - -  next,  to  shareholfierr!  ,.f  record  a 

Vancouver.  —  I'uri'iier  improve-  the  elo.ee  of  business  on  ihe  .30tt 

:  ineni  in  Ifi;;!  emibled  i.'auadian  da.v  of  April,  iri33. 

Wesfein  Lumber  Co.  Ltd.,  to  cleat  By  order  of  the  Boaitl. 
off  till  remaining  bank  loan  indebi-  HOB^OS 

ednes.s  and  to  submit  ,s  report  show-  ' 

ing  for  i,be  first  time  in  three  years  ^p,.„  ,1,35,*''' 

the  net  income,  after  providing  for  _  _ 

depicciation  and  all  other  om eoine  ; ,  _^*"*~*‘"*~**"— *— 

.stiff jcien,  lo  cover  the  full  iiiicresi  *•  «  j*  n  I  c  n 

and  praeiieally  the  whole  of  the  | jig  091)3113(1  DSIlH  Ol  COilllllBPC 
ycai  s  sinking  fund  on  the  .I'r  firs,  , 
mortgage  debennire  slock. 

.\'e,  operating  jirofii  before  de|ire- j  MnilM/Mn  >0,  I'.tfl. 

I  oil  ion  and  other  reserves  vvti.s  $:!Sn.-  Notice  i.s  be.'cby  given  that  a  div 
L'lTI.  Interest  of  y:;::.l2l  and  niiiior  ‘  dend  of  Two  per  cent,  in  Catiddia 
iieni.s  brouglil  itie  total  ineomo  to  fund.s  on  the  paid  up  capital  .stoc 
4111. TSh,  .After  .$137. S12  for  reser- ;  of  'his  Bank  has  been  declared  fo 
v  rs  and  taxes.  .$  t.fifin  for  directors' i  Ihe  uuarlef  ending  31si  ^Iay.  ID;; 
fees  and  $102. 7, M  for  interest  on  .■.'■r  and  that  the  same  will  be  payabl 
f.rst  mortgage  debenture  stock  there  iai  Ihe  Bank  and  its  P.ranehea  on  an 
v.as  a  balance  of  net  profit  of  $l3o,- Rafter  Saturday.  Isf  .tune  next,  i 
L'c'i.  i  sharohnlders  of  record  at  the  clos 

In  1033  the  I  oni|ian,v  found  it  of  business  on  ilm  30ib  April.  1D3. 
ncectsarv  to  draw  on  reserves  to  the  The  Transfer  Hooks  will  not  b 
extent  of  $20..‘i0ti  to  meet  i  barges  and  closed. 

rc.serves  vvhile  in  Ri32  Hie  company  i  Ry  Order  of  Hie  Board, 

drew  on  reserxes  (o  me  anioniii  "f  I  ,,  i,„-av 

$]7S.37L  :  '  ' 

Ihc  net  profit  for  1031  of  $l,'.o,:4j  /'r,?-''-’'' 

xvas  realized  xvilhoul  nrnxiding  for'  Idonlci.  Utb  .\pr11.  I  o  v 


.viioii,  «.■, 00  ono  less  than  In  preceding  'anadtan  provement  in  world  copper.  Into  I  depiction  of  timber  limit, s  or  inlrrecl  OaIiI/  hr  TODnyTi 

,v  ears  beeause  rertaitr  portions  of  the  o’orkets  in  April.  .'^hare  this  suuatton  the  silver  announce- ■  on  the  ae^  enmulatix e  itunmo  deben ■  |  DANIS  Ui  I  UKUII  1 1 

conipanys  fixed  as.sets  are  now  PO'' leularly  tn  Hie  mining  nieni  had  the  effect  of  focussing  i  ture  .stock.  Ihe  amount  was  irans- 


'  '  7;!  fully  depreriated.  A  further  reduc-  "7  '  ''-m  minstanm.iiy 

.  non  in  depreciation  eharge.s  will  re-  ^  '  rcaHired  l.M  sfrengtb  c 

sni,  in  10::.-,.  be  .said  "It  mnsi  p,.  |  "i  I'a.^Fe  metals 

”  borne  in  mind,  hoxvexer."  be  ex-  'o? 

^  'plained,  "tba,  certain  capital  expen  ! ’"■'""•'.'I  h'' 

''  liilnres  will  nndoubtediv  he  made  in  "k"o  mefal.  Ilie  euuiiwv 

"  ■"  the  near  fninre,  which  will  haxc  ibe  '  '""'f  T'lrl  and 

effect  of  offsetting  a  porlion  of  Hie  'leveloixed  in  Ibe 

rednelinn  in  depreciation  charges.”  di.-lillerx  issues. 

^  I  Dealing  with  exports,  Mr.  lamp-  ^1‘io'i‘eal  stock 

^  ,,"^  'bpll  pointed  mil  Ibex  increased  O'e;  ^  "f  I-"'  issue.."-  a.ppc 
in  1031.  the  end  of  pi:;:;  there  H'.""’  "'''•p 

t-Pf  an  impairineni  of  aggregate  thirty. Ivxc,  losses, 

leapilal  of  snh.sidiarv  companies  ,,r  |  p^mip-''''  from  their  Marc 
$l.12l.i;2S;.  "It  is.  therefore,  giali  j  P'  iee.s.  and  lhirl.v-f.cmr  wc 
fying  to  note."  he  'cornniemeri.  'that  i broken  lots  only,  frales 
'...3  ,.r  cl,/,  o.wi  icv-i  i.-,-,..!.-  i  lolalirct  2's2.fcT2  shares,  as 


seelinn.  wa.s  .'substantially  Increas-  trading  almost  solely  m  the  group.  |  ferred  to  an  acrouii,  available  to-  . 

0(1,  fcatiirecl  by  sfrrngtb  of  a  mark-  \'dume  iniproved  almosi  iiumcdia- I  wards  payment  of  sinking  fund  in  pividend  no.  zi? 

ed  naim  c-  in  base  metals  and  silver  tely  and  under  the  impetus  (  aslle- '  eespret  of  Ihe  3^;-  fir.st  mortgage 

i.ssiie.s,  the  latter  ;is  a  re.siilt  of  Hi(>  Tretbevvey  reem  drd  an  eight  year  ;  deheninre  stock.  The  balance  in  j  '''’•we  R  iicrrbv 

Hrlifiei;il  rai.-e  in  Hie  |iriee  ivf  the  high  to  be  follovverl  by  new  peaks  ;thia  account  at  the  cml  of  103:’,  was  "*  'P'*’"  '"'d  Otvc»-H»l( 

while  mefal.  The  eumiwient  issues  fm'  the  year  in  B.M..\.R.,  Rldorado  j  $cv0,07.'i.  .Addition  of  $1.30.24.')  from ' '’"'d  »p  '  op''"'  .'x,c?ck 


I  \rtfjrp  lit^rt'bv  iiri'-rn 

1  t^f  Twn  Ou^'HelT  D'*'  tipon  t'oi 

1  PfliH  up  (,  .Stock  lilts  B*irtk  F'»'| 

bc-r)  fJrcldr'^H  for  ike  cinr-'ni  nuartcr.  s»n.d 


ISiltlllirst  1 .  4  P,  ,,(■  II,,.  p„,l  ,,f  |ri3(  impair- 

During  Hie  first  quarter  of  1033  "^poi  has  been  w  iped  mil  and  an 


cn.foyed  .1  lii  ief  spurt  and  ;i.  steadier  and  certain  of  the  base  metal  i.ssucs  I  1 03 1  earnings  brought  the  amounl  h'-n  dc-cldr-H  fnr  Hw  nor-ni  ouartrr.  rp 

market  cleveloixed  in  the  utilities  having  a  goo'l  percentage  of  silver  j  a\ ailable  to  .$201,220  of  which  .$120.-  ‘-h'  '"m*  w.ii  br  payable  at  ihr  Bank  an 

and  di.Millery  issues.  In  their  ores  jOffi  was  paid  to  the  trustees  leaving  Poveebrs  ^n  ana  ..ti,,  ib-  fcri-i  dav  «i 

On  the  Alonireal  stock  exchange  'l"si  active  :;iocks  of  (be  silver.sia  balance  of  $71,313  at  the  end  of  'hatriiol'tni .  -I  crccc^d  p 

a  list  of  I2'i  Issue."-  a.ppearcri,  and  "ere  Heat  Lxploralion,  Kldorado  1031.  ''"e'n'  I’O 

at  Ibe  (lose  there  were  fifly-Uiree  ond  1  asilc  Treihrwey,  caeli  with!  In  his  report  to  sharcholde’."-.  .1  f).  By  ord-r  nt  (ha  Board 

gains,  thirty. Iw()  losses,  ten  un  volmne  ranging  up  to  2,000.000  |  Met  ormark.  vice  president,  states  H.  p  Hnvxvcnot;). 

chang('d  from  their  March  clocsing  shares  and  all  three  .showing  a  fifty  ;Hial  although  volume  of  saic.s  show-  Censrai  Manarfr. 

nrices.  ;ind  I  hi  rl  v  -  f,'>ii  r  w  eci-  traded  pei  (rnl.  priee  apprerialion.  .lunioricd  a  decrease  of  O.Oi;o.726  feel  eom- , -  .  - . .  . . — ■ 

in  broken  lots  only.  f?ales  for  April  gold.s  featured  MeAA  alters  and  Tas-|pafe(l  with  1033.  pricer-  wet  e  fairly  ' 
totalled  2X2.072  shares,  as  compared  hoia  ea('h  having  xolume  of  above  ;well  mainlaincd  during  Ibe  greater 

with  2SX,SI2  shares  in  Alar'  b  and  300, non  .'.bares,  while  Teek-Hiigbe.s  :  pai  t  of  103t.  and  sales  realized  an  cnDn  MflTHD  mMDNUV 


it,»  Rranebes  l  kr  firt.1  ci-a 

lunt“  n**xl  In  hFi-a  1  rlio I'T'' I  ^  'd  treofrj 

Py  f^rd^r  nf  ih*  Ro,ird 

H.  n  HnvAvnot>. 


Bathurst  Power  a;d  ^;e7com,.any  ' "-zm-egate  surplus  of  $SH2.32$  estab- [  ^ 4^3tr  -bares  In  April  a  year  ago,  1:;^,;;;';;;;^;';’!',';:^,;;:;°^;% 
enjoved  an  improvement  in  business  licihed,  after  payment  of  dividrnd.s  Nickel  led  the  month  in  volume,  '  'p  oionth  l,.s  i.ssiies  w ctp  1 1  ad •  ,  1 .  o  . 

lover  the  corrcspon.lmc  tbree-monlb  omounijng  ,0  $L«3ri.0t0."  a  turnov  er  nf  30.0 tg  shares  leaxjng  p'I-  '  ^ 

period  of  last  year,  shareholders  .  Mj'  '  aniphetl  w  arned  that  |  ^  -  7^'"=  momh  at  .  «  ^  .  ,  I  -  L;. 


•  ainphrtl  warned  that  profits! sto.  i.  closing  the  month  at 


the  annual  general  "'P  Pa'P"'  company 


<  anada  I  of 


las  scennd  with 


meeting  nf  that  company.  In  the  i'’'''Pa'Fpf1  "vis  year  In  i( 


■ems  a  share  on  the 


lia.vahle  May  2Sth  lo  shareholders  of  forrod.  earh  up  10  point 


Old  .Max’  Sih. 


the  preferred  w  .ss  off  '  :  '>''i>Mniou  president,'  Rrig -Hen  m  ine  sreai.  increase  in  il-o  I  chose  was  1 

far  r.tsed  ■»  and  ' H  '  B.  While,  the  chair  xvas  oecupie.l  ""m'an.''~-  sales,  as  -o.sis  are  up,  I  -  at  2,  :  t 

I  lined  ..  2.  "'"I7  F.iidge,  B m,dm»  M,  K-(.,-  'cvenne  from  invesimenl.s  is  dedin  I  Brazilian, 

Prodnet.s.  and  ".'T  i"”  Pa^ed  frae-  meeting  xvas  a  routine  afftiii  .  •  p”*'  <'"i  '’ings  by  over.-vra.-  .sub- 1  Steel  H.  an 

tionallv.  .s.teel  .vf  yinada  p'p-^P'l'hP  Lviib  the  hoard  of  directors  re-rlec|e,|  iniai'P:  are  likely  to  be  more  mo- 1  tn  aetivily. 

week  nnehanged  and  '  •"""1""’  and  the  financial  slalcmeni  for  lo;:  I.  >P^'  c  "''■"'P-  IbeyUarrovv  s 

Dredge  w .m  off  I  ,  |, as  already  been  review,.!  In  PX'pP'Icfl  expeeiaiions.  .widest  gair 

,-\rnong  the  food  .:n,l  inrichalidia- ,  ,1,^^,  columns  approved  I 'ir('(  l,)rs  derlared  a  dividend  of  f 

mg  shares  pi  ire  rbanges  were  large- .  '  v-  ''-v  .y.  '  cents  a  share  on  the  ".A"  sto,  k  '  ' 

!v  fraetmnal,  T'anny  l■'t^rme,■  lost  1  aivrecnee  r,.rn  |)a,vable  M;,y  2Sth  lo  shareholders  of  f 

"A  and  George  Westons  sold  off  „  p"-  'c»«rmi(e  i  orp.  n-cnl  Mav  sib  F 

Hunt,.  •  A"  (-as,d  off  I  point.  i  J  L-lI. _  .  c. 

International  Petroleum,  the  oui-..  r  1  »■■■•<«  a  T 

;  landing  feature  in  the  oil  'ph'Ip^'F the  nexvsprin,  in-  TACTCPM  TUT!  kTDHQ 

•  amc  om  -'i  higher  after  soiling  (o  J' 00k  place  at  Ihe  annual  CtAulljllI’i  1  IILiA  1  llLiU  t 

a  new  high  of  ;;2--',.  wliile  Ft  A.  Dil  "'pp "OF-  "f  b'-  F.awrenee  Corp.  ibis  ,  --.-a 

.and  .rrnp«uial  -  acb  (loclined  'h.  and  "’’p  shareholder  expressed  PPACITC  IKIfPC  A  QC  H  -- 

xtrCoH  I’l, 'Plena, •  w;,s  ,,rf  "'P  ''P'"’  '^fp  deplorable  condi-  TlW/n  1  U  111 vIXt/lULlli  '  ' 

In  the  emiipmont  and  iniplement  1 ' F’""  P'exalling  in  Hie  indiisir.v  _ 

group,  I,  :,r  pref,-rred  lo.si  -3  w  hile  Fm  improved  if  eianadiar,  pro  ,  »oo  B/io  i  t  ir  tac  V 

National  .sJteel  I  'ar  xvas  off  f ract ion- ; ' '"'P' '•'""I'l  onl.x'  get  together  and  ♦OW.O'ly  Up  rroni 

nll.v,  as  did  I  ockshmi  Plow  and  I'.en- 1 flefiniie  agreement:  9B9  in  1933 - Liquirl  Posi-  '' 

oral  btcel  Wales.  .sticel  Wares  pre- 1""  PpIpp  that  xvould  enable  iJie  Hon  Stroneor 

ferred  declined  2  points,  xvhilc  ,Ama  1- j ''"'"l''FB.ies  to  make  money.  He  _ _ •' 

.g.imaied  i:lecl  tie  preferred  ,  ante  mif  i'^";P''-‘’P7  "ip  fact  that  Ganada  sup-  Terontc  Bureau  Th«  Vinawcial  T.maa  I' 

cS-  Pl'P-'F  ••'I’oul  i.xvo-fhirds  of  the  Amer-  TVtronfo  Haslern  Theatres  ltd  " 

Alcohol  t.ainrtl  t.rouii.l  ' 'P"”  Ponsumptlon  of  nexvsprlnt  and  whirh  "nerates  ^10  Imner  H  T  he  '  '' 

CarhoJian  Industrial  rc'edePal  Govern- I  ..-e  Toronto',  bad  net  earnings  ,\r : - 

among  th,-  dt.sfHler:  .m.'cks.  advam-Hnen,  "  P^ftera  te  ,f  the  matter  Uso,. 340  in  tO.'t,  as  emnpared  with;,*, 

ed  Ch.  while  Mi.am  Walkers  lost  •;4.|"p'p  picsenled  lo  If  In  Hie  proper  with  .$fi6  OtJO  in  1033  After  fixed  ' 

Walkers  pfd..  .sold  off  while  Dis-  manner.  "  .J"  a 

lillers-.Seagratus  .shaded  'a  point.  On  A.  K.  rameron.  president.  who!„p,  Avas^  $'’0Sl'fi  '"'elincil' ' m 

thr  ^Tontrcal  <'urb  .MoU-heis  “A”  ocrupipd  iho  rhair.  srafod  iTiat  vn  i  ’n'  -  I 

gamed  •:«  Wh.le  the  "It"  stock  was  Mar  as  St,  Lawrence  Paper  Gorp  7s  '."I  r'”"?  1 

oir  •■■)».  Among  the  iM'vcrage  slnires. 'concerned,  they  did  not  de.sire  to  ‘  )  1  •' 

Hrexving  imp.  preferred  lost  I  ti*  m  it  ieizo  anyibing  that  anv  other  or- ^  .  1”  Pfofil  "aisl,! 

t  oinl  while  Ihe  common  slock,  a  long  ga  n  izal  inn  had  done,  hni  directors  .7  '  *•  '’F>  preferred  ^ 

with  1  anada  Hud  and  ,(  anada  .Mali-  "ere  doing  evervihing  in  their  nower  ^ ,  " 
mg  sold  ufl  point.  Walkervillc  moo,  e.xi.sting  problems  and  were  ,  a  .m  non  '"T  <" 

Brexvery  declined  T  ;ind  (anadtan  willing  to  cooperate  in  the  endeivor  '  "P'"'-'  *-Sf'f"t  at  $_I..ni,  am 

Wineries  came  oiti  lower.  Na-  remedy  the  situation  Rev„m  ''  '  e, 

iional  Rrewerie.s.  on  (he  .Montreal  ii-,ai.  howexcr  he  did  not  w  is'l,  <  'fienl  assets  lolal  $210.-, 

Hoard  sold  off  "a.  make  any  sial’enten,  regarding' thei,- Tl' 

.Amivng  the  textile  iis.siies  Peiimall.s  !  iii,s;ii  i..n  $161,4....  ts  in  (.nv  ei  nment  honds. 


sales  in  2fi.3‘vS  shares  and  at  the 
close  was  I  higher  at  0*«.  Power,  off 
2  at  27:  SmeOetrs.  G anadian  '  ar. 
Brazilian,  Hrexveries,  .'shawinigan. 


I.  01  advancing  against  37  declines  The  halance  sheet  as  at  Dec.  31.  ' 

- - - - -  1031.  rdioxx's  ,'urictit  assets  at  $2. ISO.  j 

Moslier  Long  Lac  Gold  ■  ■;2(i  and  current  liabilities  at  $..3r'.*  1 

o  u  A  lie  LI  '011.  indicating  net  working  capital  ' 

Results  Arc  Unfavorable  ,jr  4.023  which  compare.s  with 

Toronto  Biiirau  Thr  Tinancial  Timf*  |  $2. 200. 70b  at  the  Cnd  of  1033.  Tnven-  ^-P 
Toronto.  A.  ,  Mosher,  Presi-  tories  at  corM  xvere  $1.246,S10  com- ,  elaretl 


FORD  MOTOR  COMPANY 
OF  CANADA,  LIMITED 


nrVIIHMt  A  I  MHI  R  :;t 

The  noiird  of  IMreetoes  haji  (jn. 
are, I  a  cash  (lMi(]rti,l  of  fifty 


Steel  R  and  R.'pnx^m  ^""^«-|PHrcd  with  $1,216,307;  bills  and  ac-  ,  , 

in  .^etrvilv  ci?ange7  7ejn7  g  "n77alVx  '?  '7.  Po'int«  receivable,  less  reserve  $1.-  '•"'*»  '’f-'' 

narrow  ''-imellers  bad  the  month's  I’p/'P"'  ended  Dec.  ,,1.  I0u4.  states  ;  nfS. 710  compared  w  ith  $1.2S7.S03  a||  of  (hr  oulstanrliai;  shares  of  tlP’ 
nayow  MTieiiers  nan  tne  momn  .s  resu  ts  obta  ned  from  Hic  i.,nd  rash  $103  7e,7  cotiinared  w  IHi 

widest  gam.  closing  at  L.O  up.  2.',  ,l-,.,-u-  L-.r-inO  urn  'p«’PP'pf'  """  fompany  on  Ua.v  2Slh.  195(3.  to 


:  i.v  ex,  renc(i  expeciaiioii-.  ,  sni  .  .  »  ai,  u.  j|.  -  r  work  carried  out  do  not  warrant  an.x  ,$)tnti63 

•  irccims  derlared  a  dix  idond  of,  points  Ollier  wide  gams  mrinded:  r„riher  expenditure  by  your  company  ' 'I _ 


Ntrkel  p'-eferred  .and  Ogilxie  pro- 
Dyrred.  each  np  10  p.,mts;  Ro.xal  have  been  patented  and 

Rank  np  -i',  pojnts,  ami  Intcrcol-  should  further  development  work  in 
onial  1  oal  IIP  ,  pouKs.  Among  ,hp  di.striel  indicate  that  there  are 
losses.  Hell  Telephone  was  d,'.wn  possibilities  for  Ihe  t.roperlv,  ibev 
.St  133'-.  while  Winnipeg  Klee-  „.i„  investigated. 


EASTERN  THEATRES 
PROFITS  INCREASED 


969  in  1933 — Liquirl  Posi- 
rion  Stronger 

Toronto  Bureau  Tho  V'inaiudal  Tioiaa 
TVtronfo.  Kaslern  Theaire:i,  Ltd. 


Rank  np  O'-  points,  ami  Intcrcol 
onial  Glial  np  27  poinis.  Anion; 


Hie  period  ended  Dec.  31,  1034.  states  ;  nis,7io  compared  with  $1.2S7.S03  a||  of  (hr  oulstanrliai;  shares  of  tli'’ 
that  the  results  obtained  from  Hie  j.pr)  pg.sh  .$103,7t;7  compared  "i'll  „„  . 

xvork  carried  out  do  no'  warrant  an.x  i$)i0it63  (  t'liipany  on  ‘la,.  2Slh,  195o,  to 

rnnhei  expenditure  by  your  company  '  '  _  ' _ _  sharebnider.s  of  rerorfl  at  the  dose 

at  this  lime.  All  claims  oxvned  by  '  •t'»» l  •  ..  c-.l 

the  comnanv  have  been  naipnIoH  and  I  raCling  OllVCr  rUtUrCS  ol  btlMliess  Mat  S(b,  l9->.>. 

Established  New  Record 


U.  R.  t.RLITr, 

Sr**rr1nr^- 


Trading  in  silver  futures  on  the  Gnst  Windsor,  ont. 


Irii-  pirferred  was  off  b  at  I. 

Otl  Hip  I  'lirb  Market  prices  xx  rrr 
irregiilarl.x  biglmr  and  the  closr 
-bowed  bo  gains  and  II  losses 


nit;  <)i  Kui;)  TOBVft'o  rnor 

..iiinhi-'-  Tlir  valijr  of  Ih"  Q 


,  ,,  ,  '■  '.iiinhi-.-  Tlir  valijr  of  Ih"  Qu»- 

-liciv  f$il  fi  Y  Crlins  linrJ  II  UYSsrs.  Vir,-  ($»har*'o  rr»'>p  las<  yrai'  tiior<* 

•ninparod  xvilh  final  .March  xalues.  Hvan  Itirn-  tllll^^  lliat  of  Hir  prr- 


Rm-  Hirep  of  Hie  roiir  l',33  nionth.s  '*2.'' 

to  dato  pi-icps  liavp  hern  irregularly  a77s:;'i  bi'o  '!• 
higher,  tho  rxe-ptinn  being  in  ,  isrU  r.stini.-it 

.March  wlirti  di'clincs  exceeded  ad  ''nnada 
xanre.'!.  .\pril  gains  and  losse.s  i""''''* 

w  ere  (list  t  ihiilrd  as  follows:  Mis-  - 

cellaneoiis  secti.nn.  20  gains  and  1'.  I 


.ar,  arcoi  (liiiB'  to  a  f.'ilrral 
Tlio  intt  iron  is  ‘sstiinalerl 
0  as  against  2bF>.Knfi.  thr  rs 
in.at*-  for  tna.'t.  Tlis  rrop  in 
ras  vvrotli  7.‘.F.j2.|nn  as  i-ivni- 
Hi  .$f.,;.;!i,:nn  in  in.aa. 


.Iicooui  r.niiii-<i  V.IOIIMU  . . ...  Iie»,s[irmr  annin-heh  onpratos  Hip  Iri.ooi-l  .1  ii.o..  .  '  . 

Gan.nJian  Indtislrial  A  1  c  o  h  o  1,  ! *''■  "’p  Federal  Govern- |(,-e  In  Toronto  had  net  (-irnin'--  ,'>r  ' '  ""'.'^'F'd  slocks.  I  I  gains  and 

mnig  the  disfiller."  stocks,  advaiu-  '"fP'  "otild  cooperate  if  the  matter  I  «so  340  in  I0'’  l  as  comiia l  efl  "u  ii h  '  '  mines.  2"  gams  and 

"H.  while  Mi.am  Walkers  lost  •'^.i"ere  presented  to  If  hi  the  proper  !  L'.p  'ttbb  Obo  'in  'I'n'’"  Xfie,-  rTvl  '  '  "  fftiins 

alkei  s  pfd..  .sold  off  'a.  while  Di.s- !  manner.  "  J"  fixed  ,o  lo.s.ses. 

lers-Seagratus  .shaded  point.  On  A.  K.  Gameron.  president.  who,  ,,„,  nrofil  xvas^  $'’ns'l'b  '"'plin-.l' '7^  "-liter  than  in 

e  Montreal  I'urb  .Mel, -hers  ".\"  occupied  the  chair,  stated  that  so  7  '  the  preceding  inonlh.  lot, ailing 

ined  •':»  while  iT.c  "H"  stock  was, tar  .as  St,  Lawrence  Paper  Gorn.  is  "'J  ’■  '  y'"''.s  iblt..'ib7.  conii>aied  with  3.03S,Sinin 

r  •■■■«.  Among  the  beverage  shares. 'concerned,  they  did  not  desire  to  .Match.  April  trading  in  I0:!4  w:is 

•exving  imp.  preferred  losi  I '/j  ft  it  icizo  anyihing  that  any  niher  or- '  .  i"  ,  'be  lieaviesl  of  Ihe  year,  being  L- 

inl  while  the  common  slock,  a  long  ga  n  izal  ion  bad  done,  bill  directors  .7  ''"'^''"’'’^131.01)7  slinres.  Last.  nionilTs  sales 

III  Ganada  Hud  and  ,(  anada  .Mali-  "etc  doing  evervihing  in  their  nower  ^ ,  ....  "ere  distributed  as  follows:  .Mis- 

g  sold  ufl  poll...  Walkervillc  to  moot  e.xi.sting  pnrblem.s  and  were  ,  '"T  ".oTo"?  - cellanrous  section.  03,377  shares; 

•cxvcry  declined  and  Ganadian  willing  to  cooperate  in  the  endeavor  '  nnljsled  slocks.  13,021  shares:  lisl- 


In  This  Issue 


\\  ineries  came  oiil  -'s  low  or.  Na- 
iional  Rreweries.  mi  Hie  .Xloplreal 
Hoard  sold  off 

.Among  the  textile  iis.sues  Reiimaii.s 
x  as  a  .soft  spot,  off  :;'o  points  for 
the  xveek.  while  Dominion  Tcxiile  de¬ 
clined  1',".  Gclanese  common  wa.s 
off  "s.  fiegent  Kniiiiig  lost  '-j.  and 
Hruek  Bilk  ,  a  -ed  a  .small  fiaelion. 


T  $1.00  |>oi  share  on  Ihe  .'..ftOO  share.s 
'•'F  nf  7  per  cent,  preferpiiee  slock  oiif- 
j  standing.  In  10:;3.  net  profit  was 
$30,030.  cjual  to  $t.ni  on  prefern'd 
‘’•‘•‘F  shares. 

'F'l  working  eajiital  wa.s  strengHiened 
F''F'|i,y  nearly  $33,000  at  $212,017  ami 
the  company  shows  a  strong  liquid 
’"Fl  po.sition.  Gnrrent  assets  total  $210.- 
;  R70  of  w  hich  $31. 30b  is  in  cash  ;ind 
$161,433  is  in  Goieinment  bonds. 
The  bonds  haxe  a  market  x'alne  of 
$173,037, 

Fixed  assets  earrici  at  $113,101, 
after  de.preeiai ion.  include  land  at 
*p.-.  ,  $207,206  and  buildings  and  fiirni- 


lireeixcr  .Makes  Reiter  Sh,>wing 

For  .Miiiihi  t  o . 

.New  R.rnnswiek  Rians  Doilhling 

of  .Minio  Plant . 

May  Dividends  .Again  Show  .a 

Fair  Inercase . 

Federal  Financing  Feature  of 

Aiiril  [4ond  Market . 

Linti.say  I'onipany  and  Thayers. 
Limited.  Reports . 


I  Ganadian  y'onimodily  Kxchange  set 
jiip  a  new'  recovd  for  voltime  last 
rnor  Tiirsday  with  201  eonfracts.  repre- 
ih"  Q"*- 1  senting  2.010,000  ozs..  ehaiiging 
”,  Pp  "pi’.p'!  jhand.s.  exceeding  the  previous  high: 
a  fi'flrral  :  x  olume.  mark  of  170  eonlraets  on  j 
estimamri  I  .April  21.  last,  A'olume  for  llie  month  j 
0.  the  r-  y^pj.ji  reached  a  total  of  1.603  lots. 
Ill- H'r  1 6.030.000  oz:--..  leaxiiig  Ihe  nionihl 
.tz.  lust  closed  as  the  most  aeiixc  since 

_ Dhe  exchange  xvas  opened  last  Oe- 

toher.  'The  trading  has  become  more 
g  and  more  general  xvith  a  greater 

Inuniher  of  members  showing  inler- 
;cs(  and  part ieipai  ing  in  Hie  mar- 
wing  I  kefs  activity. 


ed  miiie.s'.  646,'746  '  shares;  unlisted  ''‘''"F'"'  "m  "  orld  Wheal  i6it- 


, _  nal.ioti . 

mines.  ii2t.323  shares.  r.  .  r.  ,  .. 

...  I.  Burton  Deptores  (lovernmcnl. 

Toronto  A  allies  Hieher  rnLerferenees  in  Rnsinc.ss  ... 

Industnal  trading  on  he  I  nrnn  o  Dcsirabililv  of  Removing 

stock  exchange,  in  Apri  a  4.,0.Sn,s  Barriers . 

shares  wa.s  down  slightly  from  the  ^vcslcrn  Grocers  and  Ganadian 

turnover  of  The  previous  m,mili  hut  ^jrwavs  Reports . 

values  of  transactions  were  some  pi-  ou,p,„  Above  1034.  lint 
two  million  dollars  higher  at  $10,-  .gr„p|  ,  „„.„r 

140.104.  Inercase  in  Hie  values  could  nJ-a,,- 

,  .  .u  J  .  1  .  J-  ■  .1  Slop  and  Shop  Profit  Redue- 

be  attributed  lo  heavy  trading  m  the  c-.m..-  n-r.- 

,  .  ,  •  J  i  I  Tis  k?filos  ].Trr>p . 

hish<=‘r  pricrd  issues  suen  as  <  on-  ,  .  xi-  •  i  au  ..4 

solidatcd  Smelters,  which  helped  .  Lumbermen  A\  orned  About 

materially  in  lifting  the  average  »  nL  ,,7,  s  M-rior  nnii 

share  .sale  for  .April  to  $23.74  against  ^  Banker  Discusses  Major  Don- 

$10.62  in  the  previous  month.  '  'i  ' 

The  list  I'ornnicneed  Ihe  period  to  Investors  -l  or  In- 

with  lassitude  general  in  almost  ou.r.ng  .  j  ' 

ex-ery  ser.tion.  Daily  volume  drop-  ’'^77777^7^" 
ped  lo  low  figures  and  priee  move-  „  I”,  ’ '..u 

menfs  xvere  accordingly  liniucd  to  Bank  of  Ganada  Lhanae  Show  n 


(lined  1',".  Gclanese  common  wa.s  •  Rpmions  I-'ixed  assets  earrici  at  $113,101, 

riff  "s,  liegcir  Kniliiig  lost  and  Out  of  the  whirl  of  enrreni  mar-  after  de.preeiai  ion.  include  land  at 
Rruek  Bilk  ,  a -ed  a  small  fiaelion.  kei  inoxemenls  come  wideix  ,|iv*er- '  aiid  buildings  and  furni- 

Aroong  Hie  pulp  and  jiaper  issues  gent  views  and  interpretations,  i  ""ff  at  $201, SI2  after  do.preeiation 
.'■■-I.  l/awienee  P:ip,r  preferred  was  While  Mood.x'.s  Siandard  Stai  ist  ies  !  Fif  $632,263.  Sound  equipnioni  li- 
off  J'i.  tnyden  lo.-i  "s.  .Ahiiihi  com-  and  Fitch  are  of  the  opinion  that  iepnse  and  installation  costs  of  $33.- 
nion  xvas  down  2.'i  eiiii.s,  while  St.  mIic  imniodialp  future  for  both  biisi-  -•’*  have  been  written  down  t.'i  $1.- 
Laxvrenre  A'  and  Howard  .'<mil h  j  nc.ss  and  the  market  i.s  ohseiire  661.  There  remain  outstaiidiiig  3.- 
lofcl  small  fra'iions.  .Ahiiihi  Geri  i- ,  pnaitgli  to  warrani  profit-iaking  in|"60  shares  of  7''7  preferred  slock 
firates  ol  drpi'sii  gained  t-.  "  bile ,  f.p,.|3 jp  j.«,.;i|p;.:  Ri  ookmire  and  "'The  and  32.000  .shares  of  cotnnyou  sloe'.. 
Price  Broilu'i.  prriori  ed  adxaneed  3.  j jp  Barron'.s  .nre  deeidedix  '  Income  and  surplus  aeeniini  for 
Rank  D'lie.  Ntroiiger  bullish.  ‘the  past  two  fi.scal  years  ended  I'e- 

Gharlcrcd  hank  stock.-  displa.xed  a  o-  jj,  .,j;  follows; 

.vtronger  tone  during  Hus  past  week.  .\),mHv-,=;  'nve.stors  ibei-viee  xg,  -  ''>44  R'" 

with  the  majoriiv  of  ismics  -howia.g  ^e  anHeipaie  a  m„.p  .oher  and  I’S'/  .T''"  G '  ^  ' 

cam;-.  Noxa  b-mHa  came  out  .6  ■  p,p,,p  pautions  phase  in  the  market 

points  higner.  whif  .Monmal  --ain-  ,,,  ,.pfipp,  ramms.  .  .  .  x  «s,$4'i  * 

.d  2  and  Ko.v-al  1';.  Hank  ol  (a  -  uccHning  tendenev  of  business  D.pr..-,  44.5M  4c,8(- 

a,da  advanced  a  Iraelional  amoun  between  now  and  sum-  V”,”.:':' 

x’-hilc  Dominion  an, I  lonuiio  held  '  laxc.- .  ".le'  _ 
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HIGH 

AND 

LOVv 

PRICES 

3 

Ocl.  ZZnd, 

Dc  iiv'ct  V 

tn  April  30th, 

1  r>:55 

(  lo.Be 
April 

Mont  h. 

High 

1  ..,W 

30.  19  }5 

'* 

M«v  .  .  .  . 

78.30 

M.fyy 

77 

56.20 

ss.nn 

7(S.nSV 

•» 

lulv  .  .  .  . 

7«.50 

.S4.on 

77.50  1 

Ausiist  .  • 

56.75 

56.00 

77.hSS’ 

.September  . 

79. h7 

5  4  83 

78  T 

1 

October  .  .  • 

Shin 

Sh.  10 

78.4  )\ 

Niovembrr  .  • 

fio  so 

S  ) .  h  ) 

78.90\ 

4 

December  .  . 

81. 2S 

8  1.75 

79.45 

lanuHrv 

7  1.9) 

59.00 

7'>.73\ 

i 

March  .  .  . 

72.30 

72.30 

80.3  5  N 

New  York  Curb 


Airways  Reports . 

Pig  Iron  Output  Above  1034,  lint 

Steel  Loxxer . 

“Slop  and  Shop"  Profit  Reduc¬ 
ed  as  Sales  Drop . 

B.G.  Lumbermen  Worried  About 

Russian  Orders . 

A  Banker  Discusses  Major  Dou¬ 
glas's  A'iews . 


tion  in  U.S . 

Bank  of  Canada  Ghanse  Shown 


unchanged.  rommor,  e  itnd  Imt.er- 

ial  decline  1  and  points  respec-  ,  j  t  j  j  -  ii.e.*:  ,  rr,. 

;’l,  btanda.td  Trade  and  SeeiirtHes  H.v.d.  . 

Otherrhangestr.  be  recorded  were:  '•""■.7  Fie  basis  for  a  further  suh-  i  ,  .  .  ^ 

R  V.  Burt  up  I:  .Moore  Corp,  up  s  ,  '''"7s".  "'‘'T' i  Add 

Pressed  Metahs  up  I'.,;  Page-Hcrsey  ,  "7.'’  "6liev:r  that  the  current  sharp  „ 

up  3U:  Dominion  Fugtncering  up  ,6Fi'anee  a  fords  an  opporfun.ty  ,0  l„.:  T,x  ,d,n„. 

T  p  fop  Tailors  down  Go-dyear  ayF^pt  p.t'Mits  ,n  issues  which  have 
up  ',6  Toronto  Elevators  up  3  aFlvaneed  beyond  .lustifiable  evels  _  ^ 

Famo'mv  Players  A  nting  Trust  off  ...Imd  to  elmi.naie  t.ssues  of  ttiferior 
International  Coal  made  its  first  ap-  quality.  _ 

ptarance  for  some  considerable  time.  tbo  '  Daily  Radio 

>aP  points  from  iho  last  hoard  lot  Fitrh  Investors  Service  are  of  the 

fiacsacfion,  and  .Nickel  preferred  opinion  that  exlen-sion  of  long  com- |  I  oronto 

came  out  up  in  poinU<.  mitnients  should  be  suspended,  and  , 

Financial  Timf a^Av^ra*#  advise,  discriminate  switching  and  i  T.,--,-  n„- 


!..  ",  ao  cxn  v'hh  •vfc'i '  ninof  change.s  generally.  Ftilitics 

'Lc.s3:  Dfprr,-.  .  .  4j,5h4  4h,8(>  were  parltculaily  under  pressure 

'sound  nqiiip.  w'o .  I?  I folloxx'in.g  t'ne  voiding  of  Quebec 

'  F®'"'' .  _  F'.it)'’  _  _  poxver  contracts  but  even  in  this  sce- 

iSrt  proi), . X  jd.Ris  $  jnnidilion  lurnnxer  was  comparatively 

1Lc','.«:  Rref.  di'  idx,  .  1 7,xnn  * ’  f"''' |  smal  1  •  'This  type  of  market  eon- 

konrinon  Hividx . y  .  ''L300  j , ,in,ii  (be  llth  of  the  montli 

'surplus  for  vrar  .  .  »  72.)is  »»  jRAtn'when  silxer  sentiment  became 

!  Add  Rrr\'  surplus  inh.on2  H* i ,x  > I  j  gf poD g  cnough  lo  pxerl  its  influence 
■  Profit  on  boiid-  ■>niH  xts  !.77G^,p  (bc  indui-tfial  scriioii  through 

Lc«s(»;  lax  adm^l.  >.7  f  ,  .  ^  i.  .  .  i  v*  i.  i 


Pr«f. 

C'onAtnon  Hivid* 


.  ‘  'ihe  medium  of  Smclicis  and  Nickel. 

$U'>,444  $in(x,on>  issues  were  hid  in  quantiiy  and 

under  this  impcius  other  groups  res-  AhiUhi 

_  pnndrd  lo  ihe  upward  move.  lA;iter. 

,  irreffularity  develF^ped  In  ibe  hoard  r‘'c.  PuP 


y  under  pressure  Further  fmprovoment  ro.ssiblo  ■  Com.  Ediaon 

•oiding  of  Quebec  7u.t?.r7 'ro^^  '  f:or"d'r7rp® 

but  ex  rn  in  this  see-  as  TMture  Boltey  ,  crown  Cork 

wys  eomnnrutivpiv  Scepis  Ln certain .  tl  nuke  Power 

:e  of  owket  eoi-  NoA'ancla.  ^Tudson  Bay.  Beattie,  _ ^ 

llth  of  the  month  'shawkey'  and  i  FarrcHld^A 

sentinient  became  to  .Ford  Motor 

1  exert  its  influence  Otliei  .lines..  ..  ■_  I  Gpojda  Pov 

I  .colon  >,nn,n,«,v-r  -C,,,r,ly  J, 

'meliers  and  .Nickel.  tars  i . .  ,  Groat  A  4- t 

hid  in  quantity  and  Investors  Index  i  GuU  oT'' ‘ 

Its  other  groups  res-  Abitib.  ....  ^  i  !'■. ’'•mith  s  :  liudson  Bav 


Op^n  Ian.  I.  ’34  2)  ^ 

Dec  Hish  .... 

Dec  Low  ,  .  2H  1 
rios».  19M..  ..  29. •> 

J954.  Hish  ....  29  9 

»954  Low  . .  2i  V 
tjpen-  Ian-  2  ‘33  29  0 

len  High  ..  ••  '00 


';7”trhoa7d  "ot'  r-ueh  Investors  Service  are  of  the  '  D^ily  Radio  Broadcast  luntil  the  day  of  Hie  sc,-ond  -Her  |  Canad^a 

ind  Niekel  tii  eferred  np'nfnn  that  exlen-sion  of  long  com-  TorontO  StOck  Exchange '  .mcltets  .Himp  |,  ^ 

u  nomxT  '  mitnients  should  be  .suspended,  and;  _  ^  7,’"  Bom's  in  one  sesstoty  Ibis 

d  Timf»  Avera«#  advtsf'.  discrimiiiato  switrhins  and  i  -  „  tk  f-  ii  t  ,?^d\aiice  <"onMnuod  uni 

25  5  ‘  .Av„age',be  building  UU  nf  reserve  funds  Toronto  Bureau  Thr  F.nancal  Tmoa  me  ,n  the  base  metal  Sloek.s  and 

ndusf,  Gtiim-,  30  .locka'f,,,.  in  ,bp  event  Of  a  reaction,  The  Toronto  Sfn-k  selling  of  Tord  earned  the  h.st 

29  0  2 1  I  *7  7  _  B.-xchangp  has  Inaucuratod  a  daily  i  lower. 

2«|  ^6  1  2h  7  The  Brookmire  Counselor  believes  .’’’■oadeasl  xvhieh  Will  im.ludej  Mining  , Sales  lligher 


imder  this  impciuj^  othor  firoups  res-  AhiiiKi  ....  '• 

ponded  to  the  upxvard  move,  l*iter.  Rarcclon.,  •  •  . ;  !  ,  I’ j‘'^''S'riiinr 

irregularity  deveHiied  in  the  board  r  c.  Putp  a  P.  '  I  Mansfield  Theaf 

nplil  the  day  of  ihe  second  silver  Canada  Drv  •  3  j  McCoii  rv  . 

announcement  w-’hrn  Smelters  jump-  F'an.  Airways  ,  .  >  ond  Nickel  . 

ed  m  points  in  one  session.  ThlSif;,,,  w.  Lumber  it  V  Z,  q.  Paper 

advance  eon'innod  until  profit  iak-|  .  PH .  ■ 

mg  in  the  base  metal  sloek.s  and'T  n  ,  ■  ■  •  ■  '•nv'''’6le 

selling  of  Ford  earned  Hie  list  |  ;  >  '  Bofrr.,-\?aT  ' 

'  City  Gas  .  .  .  ’  "  - 

Cons.  Diy.  .Sland. 


3  .  P.  Oitnpsons 

4  -Spooner  Oils 


Ian  Low  ..  ..  2',  '•  2  1  2  28  2  ' 

f  eb.  Hial,  ....  za  a  21  a  28  4  ; 

keb.  Low  ..  ..  2a. 2  20  1  27  7 

Mar.  High .  2a  I  .'0  1  .'7  n  '  . 

Mar  f.nw . '7  t  O'.  .',2 

April  Higli  ....  28  0  1 0  a  .'a.X  .  i 

A  pi  I  Low  .  .  .  .  27  2  IS  '1  X  H 

April  2  4 . '/a  lat 

April  25  .  .  .  .  27  a  lo  I  .'a 

April  2t> .  27  8  ia.2  254, 

April  27  .  2  7.7  I '»  I  26  }  ; 

April  29 .  27  6  18  9  2.,.  I 

Aptil  30  .  2  7  ')  18  •;  '6  1 

May  I .  2  7.4  18  9  20  0 

VEW  CA’VM'IR.X  roil  R.r. 

X'an,20uver.  —  Qiieen  <'h«rl"lie| 
risherins,  l.fpiiterl.  operating  a  fish  I 
eannnrv  on  Riirisrd  Iniri,  <'.iinwni  | 
plate  the  rnpstr  net  lun  of  a  pew 
plant  there  i-nsffng  appioMmaleh 
$.06,000.  aubjert  to  the  .appro,  at  nf 
>he  ZonInB  Board  of  Appeal,  on  ,nr-  I 
e.ount  of  the  aite  beln^  roned  nnly  an  ‘ 
a  light*  industrial  area. 


that  cash  re.serves  mi-ht  now  he  PffiF'ial  dosing  quotal ions  on  Ici-ding  Despite  heaxy  action  in  the  last  :  Core  . 

u.sed  to  round'ont'  portfolios  and  •''‘of’Fs  listed  on  the  exchange  n-.half  of  April,  share  trading  on  the  .  Ocm.  s, ores  .  .  4  ,  .s  t  La,vrence  c. 

advantage  should  he  taken  of  an.v  well  as  a  resume  of  official  new  s  r,'- .  niinmg  seeiion  ...f  l"  Btoek  |  >--1^  1 1  '* 

reaction.  lating  to  listed  storks.  The  broad- '  Exchange  for  the  month  ai  30.0, 3.- i  piavcm.  7  \Vood  \|.  a  i 

_  iCast  will  be  of  1,3  minutes  duration '701  shares  wa.s  onl'-  siighil.x  higher  !  i  .mny  i-armers  .  i'.:  iTccinr' 

•The  Trader”  in  Tiarron's  is  ,yf  ;  darting  at  6.+.3  p.m.  D.S.T.  and  will  than  Mardi.  but  \alncs  of  ,  icuisae  j  >  "rd  ,.f  Cnn,.da .  m  ' 
tho  opinion  that  'rvory  smglo  fun-*^^  rarned  by  (  I  and  a  honk*un  tions  wpir  fio\*.  n  r^urio  four  million'  vimimr  and  Uil  (onipauieLS 
damentaf  points  to  ‘  nltimatelyl"  hieh  will  inrlude  siatiions  GRgo,  i  dollars  a.  ::o  nt  n.  I  ii 

higher  prices  for  eonimon  «''>f'1<'>  '  rF’ronto;  |  The  mixed  „i,sr|.o.  aeiion  "  a"- 1  ,,  McX  .uie'  crhin 

unless  drastic  new  phases  of  the  I HaniiHon.  f  FPL.  L-mdon.  prohalM.x  unique  since  the  ,  ohall  or  ,  ,  i.,  Kirkiaiv 

reform  program  of  the*  New  Deni  GhaHiani  and  gRgav.  Wind  |Rosslu!!d.  B.  f.  days  ow  ing  to  i lie  j  Bralome  .  .  .  .  i 

npp  Introducod  inti'>  tho  rn'JSttop.  jffor.  Ifraturiuu  of  Mi\ri  i^oucr:  almoPi  i  rln^^^MMdriTr^  t 

_  I  Started  on  April  'in.  tho  (»i  ociam  thr  r\rlu-iF*n  (d  oihcr  siorU.'i.  '  Coilr.^a  r‘a»ncM  i 

indicates  a  now  arrivitv  f.Tr-  a  :  loi-iv  rhronoinrni  ui*  du*  cvdil'  as  leaders  '  Coia  .  i 

I"-  '  '  "  '  ^  joxrhanKO  Sinrr  II  is  Imlicvrd  lliat  otcurrod  in  Jhf'  *;cr(»nd  work  when  ;  I  1 


SnT<»ltcr.'%  1*11  Stop  &  Shop  . 
VA  Corp.  .  't  I  W.  Pet?. 


nro  Introduced  inti*)  the  en'iatton. 


- - - - 

Stop  arlx'ertising  and  you 
let  your  husiness  run  on 
momentum,  and  inonnen- 
turn  is  a  eradua!  m<jve  to- 
xvarrl  a  Head  stop. 


jpxehange  since  il  i:>  helicxed  Hint  <i,  <  line,!  to 


this  is  the  fir.'d  lime  .'in.,  r.ioi-k  i.\ 
pliange  in  <  anada  or  ih"  I 
I.Hiales  has  s|i,)n'.or,',|  an  oifuiui 
jdail.v  broad, asl  of  iinoiat nor.  '''iio 
.’hroadeast  is  arranged  lo  show  ile.ir 
jly  but  liriefl,  Hi,'  ailivil'  in  \ini..'i; 
lelasses  of  indu.'  l  rhil  .111, 1  iiioii;|.j 
'storks  li.'aed  on  Hte  exilian  .i 


I'k  ox  Ihe  riiiti'd  Slate:;  lnere.i:.,',|  its  <!"-  I  G, 

I  n  iicl  ,  me.  I  ie  pri'-e  of  :xil\,q-  and  oxernighi  |(,.him'-i 
ilfiiiiH  Hie  iio'lal  r'-ulieM  ;i  iiiii,.  ,  ea  r  liigli  My.HM  1 

'''iin  ill  (lie  Irof  l.oipjon  ni.'ii  koi,  I'rior  |  j' 

ile.ir  to  Hii.i,  ‘.,'in.ial  a,  lion  of  tne  boa rd  ,  1  Urd  R 

ai|..'i;  was  of  a  ,1"  'ill.ir,  .  ha  1  .ic-l  ,'i .  s,.n  i,ir  .  1  li'd- '>11 

Mini;i';  .■•ml  .•I'l'i'oda  r,  ..inliT,  lieing  nio:.i  aji  ,(!,"“’ 
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(ompion  l>lvidend  Np. 

Noricr  I.s  MLREB^  GIVEN 

ihai  r»  DiNTflcnd  «3f  20  E<*nlH  p^r 
hciiig  a*  111?  of  Mn 

c-rnts  prt  anruirn,  Ith.%  Iip^p 
H<'clar?H  on  Ihr  rm  ppr 
Comruon  Stock  of  McCo!)*hron. 
♦  rnar  C)il  ('ompaMV.  f..iniilrd.  for 
»hr  Quarter  rnditig  Vta$'  l>lh. 
l9Ti.  p«AaK|r  )$»nr  l>lh.  191V,  to 
I'liprchnldpr^  of  ircorrl  ,\t  thi- 
rlosr  o(  hu.'TtiPn.n  ♦*!$  M,4$'  IVth. 

19  T>. 

By  of  1  Kourd, 

I  RED  HUNT. 

.Secre’ a  rv. 

Apnl  74th.  inW. 
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Products 

l.iniifrrl 

l*r»»frr*»nrp  Sharp  l>fvulpnd  \o.  « 

NOTKU-:  IS  IIKT^RHV  flTV  EN 
that  |■*rpf,'rrnro  Sharp  r»h  idpnii 

N'o.  7  of  riftprn  CPtUa  p^r 

.■wfiarp,  brine  pf  thr  rate  of  «»(> 
t'rnls  ppT  ahai'P  p(*r  annum.  ha.*i 
hpon  bv  thr  Roard  of 

Dirprtors  of  CKAMPLATN  OTl. 
TROT^UCTS  liTMITRlL  with  rr- 
.' pret  lo  thr  outstandinff  rrrfrr- 
rncp  Sharp**  without  nominal  or 
par  \alup  of  thr  capital  atork  of 
ihp  Company,  for  fh«  Quarfrr 
r-nding  on  tf?o  oOth  day  of  April. 
1035.  (o  Iv  paid  on  the  15th  day 
of  May,  inSh.  to  Shareholders  of 
record  at  the  close  of  buainesa  on 
ihp  said  30lh  d,iy  of  ,\pri1.  19.05. 
.lOTlN  K.  K.  nUQUET. 

Seci'pfary. 

April  2:>.  10;;5. 
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A  res'jl.ar  Hivtdenrl  of  i%,  (>a«  been 
declared  on  ihe  Capital  Slock  of  ihe 
M't  Company,  pavaSle  no  the  20ih  dev  of 
May,  193  5,  lo  shareholder*  of  record 
I..;  the  close  nf  busjnr.s*  on  the  3rd  day  nt 
.  •  .  ‘  [Mrtv  193). 
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Dividend  No.  0 

'^0^  ICL  ia  herebA'  piA  en  ihat  a  dr*’ 

*  T  dend  r»f  2>C  pa*"  sh«*'e  on  t'oe  ou* 

siandms  fuM.v  paid  non -cumulative  re 
deemabjo  I  irat  Preference  .shares  has 
been  declared.  pa%‘aijle  fiine  *5. 
I0|5,  to  aharcholdcrn  fif  record  lone 
1.  I9i5.  Transfer  books  w»ll  be  closed 
Icon)  ,lnne  1  to  liine  15,  1915.  inrlu 
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